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$QQH[H���3URJUDPPH�GH�O¶pFROH�PDWHUQHOOH�
�
/¶pFROH�PDWHUQHOOH����
XQ�F\FOH�XQLTXH��IRQGDPHQWDO�SRXU�OD�UpXVVLWH�GH�WRXV��
/D� ORL�GH� UHIRQGDWLRQ�GH� O¶eFROH�FUpH�XQ�F\FOH�XQLTXH�SRXU� O¶pFROH�PDWHUQHOOH�HW�VRXOLJQH�VD�SODFH� IRQGDPHQWDOH�
FRPPH�SUHPLqUH�pWDSH�SRXU�JDUDQWLU�OD�UpXVVLWH�GH�WRXV�OHV�pOqYHV�DX�VHLQ�G¶XQH�pFROH�MXVWH�SRXU�WRXV�HW�H[LJHDQWH�
SRXU�FKDFXQ��&H�WHPSV�GH�VFRODULWp��ELHQ�TXH�QRQ�REOLJDWRLUH��pWDEOLW�OHV�IRQGHPHQWV�pGXFDWLIV�HW�SpGDJRJLTXHV�VXU�
OHVTXHOV�V¶DSSXLHQW�HW�VH�GpYHORSSHQW�OHV�IXWXUV�DSSUHQWLVVDJHV�GHV�pOqYHV�SRXU�O¶HQVHPEOH�GH�OHXU�VFRODULWp���
/¶pFROH�PDWHUQHOOH� HVW� XQH� pFROH� ELHQYHLOODQWH�� SOXV� HQFRUH� TXH� OHV� pWDSHV� XOWpULHXUHV� GX� SDUFRXUV� VFRODLUH�� 6D�
PLVVLRQ� SULQFLSDOH� HVW� GH� GRQQHU� HQYLH� DX[� HQIDQWV� G¶DOOHU� j� O¶pFROH� SRXU� DSSUHQGUH�� DIILUPHU� HW� pSDQRXLU� OHXU�
SHUVRQQDOLWp�� (OOH� V¶DSSXLH� VXU� XQ� SULQFLSH� IRQGDPHQWDO� �� WRXV� OHV� HQIDQWV� VRQW� FDSDEOHV� G
DSSUHQGUH� HW� GH�
SURJUHVVHU��(Q�PDQLIHVWDQW�VD�FRQILDQFH�j�O¶pJDUG�GH�FKDTXH�HQIDQW��O¶pFROH�PDWHUQHOOH�O¶HQJDJH�j�DYRLU�FRQILDQFH�
GDQV�VRQ�SURSUH�SRXYRLU�G¶DJLU�HW�GH�SHQVHU��GDQV�VD�FDSDFLWp�j�DSSUHQGUH�HW�UpXVVLU�VD�VFRODULWp�HW�DX�GHOj��

�
���8QH�pFROH�TXL�V¶DGDSWH�DX[�MHXQHV�HQIDQWV��
/¶HQIDQW�TXL�HQWUH�SRXU� OD�SUHPLqUH�IRLV�j� O¶pFROH�PDWHUQHOOH�SRVVqGH�GpMj�GHV�VDYRLU�IDLUH��GHV�FRQQDLVVDQFHV�HW�
GHV�UHSUpVHQWDWLRQV�GX�PRQGH���GDQV�VD�IDPLOOH�HW�GDQV�OHV�GLYHUV�OLHX[�G¶DFFXHLO�TX¶LO�D�IUpTXHQWpV��LO�D�GpYHORSSp�
GHV�KDELWXGHV��UpDOLVp�GHV�H[SpULHQFHV�HW�GHV�DSSUHQWLVVDJHV�TXH�O¶pFROH�SUHQG�HQ�FRPSWH��
�
�����8QH�pFROH�TXL�DFFXHLOOH�OHV�HQIDQWV�HW�OHXUV�SDUHQWV�
'qV�O¶DFFXHLO�GH�O¶HQIDQW�j�O¶pFROH��XQ�GLDORJXH�UpJXOLHU�HW�FRQVWUXFWLI�V¶pWDEOLW�HQWUH�HQVHLJQDQWV�HW�SDUHQWV���LO�H[LJH�
GH�OD�FRQILDQFH�HW�XQH�LQIRUPDWLRQ�UpFLSURTXHV��3RXU�FHOD��O¶pTXLSH�HQVHLJQDQWH�GpILQLW�GHV�PRGDOLWpV�GH�UHODWLRQV�
DYHF� OHV� SDUHQWV�� GDQV� OH� VRXFL� GX� ELHQ�rWUH� HW� G¶XQH� SUHPLqUH� VFRODULVDWLRQ� UpXVVLH� GHV� HQIDQWV� HW� HQ� SRUWDQW�
DWWHQWLRQ�j�OD�GLYHUVLWp�GHV�IDPLOOHV��&HV�UHODWLRQV�SHUPHWWHQW�DX[�SDUHQWV�GH�FRPSUHQGUH�OH�IRQFWLRQQHPHQW�HW�OHV�
VSpFLILFLWpV� GH� O¶pFROH� PDWHUQHOOH� �OD� SODFH� GX� ODQJDJH�� OH� U{OH� GX� MHX�� O¶LPSRUWDQFH� GHV� DFWLYLWpV� SK\VLTXHV� HW�
DUWLVWLTXHV«����
/¶H[SpULHQFH� GH� OD� VpSDUDWLRQ� HQWUH� O¶HQIDQW� HW� VD� IDPLOOH� UHTXLHUW� O¶DWWHQWLRQ� GH� WRXWH� O¶pTXLSH� pGXFDWLYH��
SDUWLFXOLqUHPHQW� ORUV� GH� OD� SUHPLqUH� DQQpH� GH� VFRODULVDWLRQ�� /¶DFFXHLO� TXRWLGLHQ� GDQV� OD� VDOOH� GH� FODVVH� HVW� XQ�
PR\HQ�GH�VpFXULVHU�O¶HQIDQW��/¶HQVHLJQDQW�UHFRQQDvW�HQ�FKDTXH�HQIDQW�XQH�SHUVRQQH�HQ�GHYHQLU�HW�XQ�LQWHUORFXWHXU�
j�SDUW�HQWLqUH��TXHO�TXH�VRLW�VRQ�kJH��
�
�����8QH�pFROH�TXL�DFFRPSDJQH�OHV�WUDQVLWLRQV�YpFXHV�SDU�OHV�HQIDQWV�
/¶pFROH�PDWHUQHOOH�FRQVWUXLW�GHV�SDVVHUHOOHV�DX�TXRWLGLHQ�HQWUH� OD� IDPLOOH�HW� O
pFROH�� OH�WHPSV�VFRODLUH�HW� OH� WHPSV�
SpULVFRODLUH�� (OOH� MRXH� DXVVL� XQ� U{OH� SLYRW� j� WUDYHUV� OHV� UHODWLRQV� TX¶HOOH� pWDEOLW� DYHF� OHV� LQVWLWXWLRQV� GH� OD� SHWLWH�
HQIDQFH�HW�DYHF�O
pFROH�pOpPHQWDLUH��
/¶pTXLSH�SpGDJRJLTXH�RUJDQLVH�OD�YLH�GH�O¶pFROH�HQ�FRQFHUWDWLRQ�DYHF�G¶DXWUHV�SHUVRQQHOV��HQ�SDUWLFXOLHU�OHV�$WVHP�
�DJHQWV�WHUULWRULDX[�VSpFLDOLVpV�GHV�pFROHV�PDWHUQHOOHV���/¶DUWLFXODWLRQ�HQWUH�OH�WHPSV�VFRODLUH��OD�UHVWDXUDWLRQ�HW�OHV�
PRPHQWV� R�� O¶HQIDQW� HVW� SULV� HQ� FKDUJH� GDQV� OH� FDGUH� G
DFFXHLOV� SpULVFRODLUHV� GRLW� rWUH� WUDYDLOOpH� DYHF� WRXV� OHV�
DFWHXUV�FRQFHUQpV�GH�PDQLqUH�j�IDYRULVHU� OH�ELHQ�rWUH�GHV�HQIDQWV�HW�FRQVWLWXHU�XQH�FRQWLQXLWp�pGXFDWLYH��7RXW�HQ�
JDUGDQW� VHV� VSpFLILFLWpV�� O¶pFROH� PDWHUQHOOH� DVVXUH� OHV� PHLOOHXUHV� UHODWLRQV� SRVVLEOHV� DYHF� OHV� GLIIpUHQWV� OLHX[�
G¶DFFXHLO� HW�G¶pGXFDWLRQ�DX�FRXUV�GH� OD� MRXUQpH��GH� OD�VHPDLQH�HW�GH� O¶DQQpH��(OOH�pWDEOLW�GHV� UHODWLRQV�DYHF�GHV�
SDUWHQDLUHV�H[WpULHXUV�j�O¶pFROH��QRWDPPHQW�GDQV�OH�FDGUH�GHV�SURMHWV�pGXFDWLIV�WHUULWRULDX[��
(OOH�WUDYDLOOH�HQ�FRQFHUWDWLRQ�DYHF�O¶pFROH�pOpPHQWDLUH��SOXV�SDUWLFXOLqUHPHQW�DYHF�OH�F\FOH����SRXU�PHWWUH�HQ�°XYUH�
XQH� YpULWDEOH� FRQWLQXLWp� GHV� DSSUHQWLVVDJHV�� XQ� VXLYL� LQGLYLGXHO� GHV� HQIDQWV�� (OOH� V¶DSSXLH� VXU� OH�5DVHG� �UpVHDX�
G
DLGHV�VSpFLDOLVpHV�DX[�pOqYHV�HQ�GLIILFXOWp��SRXU�FRPSUHQGUH�GHV�FRPSRUWHPHQWV�RX�XQH�DEVHQFH�GH�SURJUqV��HW�
PLHX[�DLGHU�OHV�HQIDQWV�GDQV�FHV�VLWXDWLRQV���
�
�����8QH�pFROH�TXL�WLHQW�FRPSWH�GX�GpYHORSSHPHQW�GH�O¶HQIDQW�
6XU�WRXWH�OD�GXUpH�GH�O¶pFROH�PDWHUQHOOH��OHV�SURJUqV�GH�OD�VRFLDOLVDWLRQ��GX�ODQJDJH��GH�OD�PRWULFLWp�HW�GHV�FDSDFLWpV�
FRJQLWLYHV�OLpV�j�OD�PDWXUDWLRQ�DLQVL�TX¶DX[�VWLPXODWLRQV�GHV�VLWXDWLRQV�VFRODLUHV�VRQW�FRQVLGpUDEOHV�HW�VH�UpDOLVHQW�
VHORQ�GHV�U\WKPHV�WUqV�YDULDEOHV���
$X� VHLQ� G¶XQH� PrPH� FODVVH�� OµHQVHLJQDQW� SUHQG� HQ� FRPSWH� GDQV� OD� SHUVSHFWLYH� G
XQ� REMHFWLI� FRPPXQ� OHV�
GLIIpUHQFHV�HQWUH�HQIDQWV�TXL�SHXYHQW�VH�PDQLIHVWHU�DYHF�XQH�LPSRUWDQFH�SDUWLFXOLqUH�GDQV� OHV�SUHPLqUHV�DQQpHV�
GH� OHXU� YLH�� /¶pTXLSH� SpGDJRJLTXH� DPpQDJH� O
pFROH� �OHV� VDOOHV� GH� FODVVH�� OHV� VDOOHV� VSpFLDOLVpHV�� OHV� HVSDFHV�
H[WpULHXUV«��DILQ�G¶RIIULU�DX[�HQIDQWV�XQ�XQLYHUV�TXL�VWLPXOH� OHXU�FXULRVLWp�� UpSRQG�j� OHXUV�EHVRLQV�QRWDPPHQW�GH�
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MHX�� GH�PRXYHPHQW�� GH� UHSRV� HW� GH� GpFRXYHUWHV� HW�PXOWLSOLH� OHV� RFFDVLRQV� G
H[SpULHQFHV� VHQVRULHOOHV��PRWULFHV��
UHODWLRQQHOOHV��FRJQLWLYHV�HQ�VpFXULWp��&KDTXH�HQVHLJQDQW�GpWHUPLQH�XQH�RUJDQLVDWLRQ�GX�WHPSV�DGDSWpH�j�OHXU�kJH�
HW�YHLOOH�j�O¶DOWHUQDQFH�GH�PRPHQWV�SOXV�RX�PRLQV�H[LJHDQWV�DX�SODQ�GH�O¶LPSOLFDWLRQ�FRUSRUHOOH�HW�FRJQLWLYH��
/¶DFFXHLO�� OHV� UpFUpDWLRQV�� O¶DFFRPSDJQHPHQW� GHV� PRPHQWV� GH� UHSRV�� GH� VLHVWH�� G¶K\JLqQH� VRQW� GHV� WHPSV�
G¶pGXFDWLRQ�j�SDUW�HQWLqUH��,OV�VRQW�RUJDQLVpV�GDQV�FHWWH�SHUVSHFWLYH�SDU�OHV�DGXOWHV�TXL�HQ�RQW�OD�UHVSRQVDELOLWp�HW�
TXL�GRQQHQW�GHV�UHSqUHV�VpFXULVDQWV�DX[�MHXQHV�HQIDQWV��
�
�����8QH�pFROH�TXL�SUDWLTXH�XQH�pYDOXDWLRQ�SRVLWLYH��
/¶pYDOXDWLRQ� FRQVWLWXH� XQ� RXWLO� GH� UpJXODWLRQ� GDQV� O¶DFWLYLWp� SURIHVVLRQQHOOH� GHV� HQVHLJQDQWV��� HOOH� Q¶HVW� SDV� XQ�
LQVWUXPHQW�GH�SUpGLFWLRQ�QL�GH�VpOHFWLRQ��(OOH�UHSRVH�VXU�XQH�REVHUYDWLRQ�DWWHQWLYH�HW�XQH�LQWHUSUpWDWLRQ�GH�FH�TXH�
FKDTXH� HQIDQW� GLW� RX� IDLW�� &KDTXH� HQVHLJQDQW� V¶DWWDFKH� j� PHWWUH� HQ� YDOHXU�� DX�GHOj� GX� UpVXOWDW� REWHQX�� OH�
FKHPLQHPHQW� GH� O¶HQIDQW� HW� OHV� SURJUqV� TX¶LO� IDLW� SDU� UDSSRUW� j� OXL�PrPH�� ,O� SHUPHW� j� FKDFXQ� G¶LGHQWLILHU� VHV�
UpXVVLWHV��G¶HQ�JDUGHU�GHV�WUDFHV��GH�SHUFHYRLU� OHXU�pYROXWLRQ�� ,O�HVW�DWWHQWLI�j�FH�TXH�O¶HQIDQW�SHXW�IDLUH�VHXO��DYHF�
VRQ�VRXWLHQ� �FH�TXH� O¶HQIDQW� UpDOLVH�DORUV�DQWLFLSH�VRXYHQW�VXU�FH�TX¶LO� IHUD�VHXO�GDQV�XQ�DYHQLU�SURFKH��RX�DYHF�
FHOXL�GHV�DXWUHV�HQIDQWV��,O�WLHQW�FRPSWH�GHV�GLIIpUHQFHV�G¶kJH�HW�GH�PDWXULWp�DX�VHLQ�G¶XQH�PrPH�FODVVH��
$GDSWpH�DX[�VSpFLILFLWpV�GH�O¶pFROH�PDWHUQHOOH��O¶pYDOXDWLRQ�HVW�PLVH�HQ�°XYUH�VHORQ�GHV�PRGDOLWpV�GpILQLHV�DX�VHLQ�
GH� O¶pFROH�� /HV� HQVHLJQDQWV� UHQGHQW� H[SOLFLWHV� SRXU� OHV� SDUHQWV� OHV� GpPDUFKHV�� OHV� DWWHQGXV� HW� OHV� PRGDOLWpV�
G
pYDOXDWLRQ�SURSUHV�j�O
pFROH�PDWHUQHOOH���

�
���8QH�pFROH�TXL�RUJDQLVH�GHV�PRGDOLWpV�VSpFLILTXHV�G¶DSSUHQWLVVDJH�
$X�VHLQ� GH� FKDTXH� pFROH�PDWHUQHOOH�� OHV� HQVHLJQDQWV� WUDYDLOOHQW� HQ�pTXLSH� DILQ� GH� GpILQLU� XQH�SURJUHVVLYLWp� GHV�
HQVHLJQHPHQWV�VXU�OH�F\FOH��,OV�FRQVWUXLVHQW�GHV�UHVVRXUFHV�HW�GHV�RXWLOV�FRPPXQV�DILQ�GH�IDLUH�YLYUH�DX[�HQIDQWV�
FHWWH� SURJUHVVLYLWp�� ,OV� FRQVWLWXHQW� XQ� UpSHUWRLUH� FRPPXQ� GH� SUDWLTXHV�� G¶REMHWV� HW� GH� PDWpULHOV� �PDWpULHOV�
GLGDFWLTXHV��MRXHWV��OLYUHV��MHX[��SRXU�SURSRVHU�DX�ILO�GX�F\FOH�XQ�FKRL[�GH�VLWXDWLRQV�HW�G¶XQLYHUV�FXOWXUHOV�j�OD�IRLV�
YDULpV�HW�FRKpUHQWV��
/¶HQVHLJQDQW�PHW�HQ�SODFH�GDQV�VD�FODVVH�GHV�VLWXDWLRQV�G¶DSSUHQWLVVDJH�YDULpHV� �� MHX�� UpVROXWLRQ�GH�SUREOqPHV��
HQWUDvQHPHQWV��HWF��HW�OHV�FKRLVLW�VHORQ�OHV�EHVRLQV�GX�JURXSH�FODVVH�HW�FHX[�GH�FKDTXH�HQIDQW��'DQV�WRXV�OHV�FDV�
HW�QRWDPPHQW�DYHF�OHV�SHWLWV��LO�GRQQH�XQH�SODFH�LPSRUWDQWH�j�O¶REVHUYDWLRQ�HW�j�O¶LPLWDWLRQ�GHV�DXWUHV�HQIDQWV�HW�GHV�
DGXOWHV��,O�IDYRULVH�OHV�LQWHUDFWLRQV�HQWUH�HQIDQWV�HW�FUpH�OHV�FRQGLWLRQV�G¶XQH�DWWHQWLRQ�SDUWDJpH��OD�SULVH�HQ�FRPSWH�
GX�SRLQW�GH�YXH�GH�O¶DXWUH�HQ�YLVDQW�O¶LQVHUWLRQ�GDQV�XQH�FRPPXQDXWp�G¶DSSUHQWLVVDJH��,O�GpYHORSSH�OHXU�FDSDFLWp�j�
LQWHUDJLU�j�WUDYHUV�GHV�SURMHWV��SRXU�UpDOLVHU�GHV�SURGXFWLRQV�DGDSWpHV�j�OHXUV�SRVVLELOLWpV��,O�VDLW�XWLOLVHU�OHV�VXSSRUWV�
QXPpULTXHV�TXL��FRPPH�OHV�DXWUHV�VXSSRUWV��RQW�OHXU�SODFH�j�O¶pFROH�PDWHUQHOOH�j�FRQGLWLRQ�TXH�OHV�REMHFWLIV�HW�OHXUV�
PRGDOLWpV�G¶XVDJH�VRLHQW�PLV�DX�VHUYLFH�G¶XQH�DFWLYLWp�G¶DSSUHQWLVVDJH��'DQV�WRXV�OHV�FDV��OHV�VLWXDWLRQV�LQVFULWHV�
GDQV�XQ�YpFX�FRPPXQ�VRQW�SUpIpUDEOHV�DX[�H[HUFLFHV�IRUPHOV�SURSRVpV�VRXV�IRUPH�GH�ILFKHV��
�
�����$SSUHQGUH�HQ�MRXDQW�
/H� MHX� IDYRULVH� OD� ULFKHVVH� GHV� H[SpULHQFHV� YpFXHV� SDU� OHV� HQIDQWV� GDQV� O
HQVHPEOH� GHV� FODVVHV� GH� O¶pFROH�
PDWHUQHOOH�HW�DOLPHQWH�WRXV�OHV�GRPDLQHV�G¶DSSUHQWLVVDJHV��,O�SHUPHW�DX[�HQIDQWV�G¶H[HUFHU�OHXU�DXWRQRPLH��GµDJLU�
VXU� OH� UpHO�� GH� FRQVWUXLUH� GHV� ILFWLRQV� HW� GH� GpYHORSSHU� OHXU� LPDJLQDLUH�� G¶H[HUFHU� GHV� FRQGXLWHV� PRWULFHV��
G¶H[SpULPHQWHU� GHV� UqJOHV� HW� GHV� U{OHV� VRFLDX[� YDULpV�� ,O� IDYRULVH� OD� FRPPXQLFDWLRQ� DYHF� OHV� DXWUHV� HW� OD�
FRQVWUXFWLRQ� GH� OLHQV� IRUWV� G¶DPLWLp�� ,O� UHYrW� GLYHUVHV� IRUPHV� �� MHX[� V\PEROLTXHV�� MHX[� G¶H[SORUDWLRQ�� MHX[� GH�
FRQVWUXFWLRQ� HW� GH�PDQLSXODWLRQ�� MHX[� FROOHFWLIV� HW� MHX[� GH� VRFLpWp�� MHX[� IDEULTXpV� HW� LQYHQWpV�� HWF�� /¶HQVHLJQDQW�
GRQQH�j�WRXV�OHV�HQIDQWV�XQ�WHPSV�VXIILVDQW�SRXU�GpSOR\HU�OHXU�DFWLYLWp�GH�MHX��,O�OHV�REVHUYH�GDQV�OHXU�MHX�OLEUH�DILQ�
GH�PLHX[�OHV�FRQQDvWUH��,O�SURSRVH�DXVVL�GHV�MHX[�VWUXFWXUpV�YLVDQW�H[SOLFLWHPHQW�GHV�DSSUHQWLVVDJHV�VSpFLILTXHV���
�
�����$SSUHQGUH�HQ�UpIOpFKLVVDQW�HW�HQ�UpVROYDQW�GHV�SUREOqPHV�
3RXU�SURYRTXHU�OD�UpIOH[LRQ�GHV�HQIDQWV��O¶HQVHLJQDQW�OHV�PHW�IDFH�j�GHV�SUREOqPHV�j�OHXU�SRUWpH��4XHOV�TXH�VRLHQW�
OH�GRPDLQH�G¶DSSUHQWLVVDJH�HW�OH�PRPHQW�GH�YLH�GH�FODVVH��LO�FLEOH�GHV�VLWXDWLRQV��SRVH�GHV�TXHVWLRQV�RXYHUWHV�SRXU�
OHVTXHOOHV� OHV� HQIDQWV� Q¶RQW� SDV� DORUV� GH� UpSRQVH� GLUHFWHPHQW� GLVSRQLEOH�� 0HQWDOHPHQW�� LOV� UHFRXSHQW� GHV�
VLWXDWLRQV�� LOV�IRQW�DSSHO�j�OHXUV�FRQQDLVVDQFHV��LOV�IRQW�O¶LQYHQWDLUH�GH�SRVVLEOHV�� LOV�VpOHFWLRQQHQW��,OV�WkWRQQHQW�HW�
IRQW�GHV�HVVDLV�GH�UpSRQVH��/¶HQVHLJQDQW�HVW�DWWHQWLI�DX[�FKHPLQHPHQWV�TXL�VH�PDQLIHVWHQW�SDU�OH� ODQJDJH�RX�HQ�
DFWLRQ���LO�YDORULVH�OHV�HVVDLV�HW�VXVFLWH�GHV�GLVFXVVLRQV��&HV�DFWLYLWpV�FRJQLWLYHV�GH�KDXW�QLYHDX�VRQW�IRQGDPHQWDOHV�
SRXU�GRQQHU�DX[�HQIDQWV�O¶HQYLH�G¶DSSUHQGUH�HW�OHV�UHQGUH�DXWRQRPHV�LQWHOOHFWXHOOHPHQW��
�
�����$SSUHQGUH�HQ�V¶H[HUoDQW�
/HV�DSSUHQWLVVDJHV�GHV�MHXQHV�HQIDQWV�V¶LQVFULYHQW�GDQV�XQ�WHPSV�ORQJ�HW�OHXUV�SURJUqV�VRQW�UDUHPHQW�OLQpDLUHV��,OV�
QpFHVVLWHQW�VRXYHQW�XQ�WHPSV�G¶DSSURSULDWLRQ�TXL�SHXW�SDVVHU�VRLW�SDU�OD�UHSULVH�GH�SURFHVVXV�FRQQXV��VRLW�SDU�GH�
QRXYHOOHV� VLWXDWLRQV�� /HXU� VWDELOLVDWLRQ� QpFHVVLWH� GH� QRPEUHXVHV� UpSpWLWLRQV� GDQV� GHV� FRQGLWLRQV� YDULpHV�� /HV�
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PRGDOLWpV�G¶DSSUHQWLVVDJH�SHXYHQW�DOOHU��SRXU�OHV�HQIDQWV�OHV�SOXV�JUDQGV��MXVTX¶j�GHV�VLWXDWLRQV�G¶HQWUDvQHPHQW�RX�
G¶DXWR�HQWUDvQHPHQW��YRLUH�G¶DXWRPDWLVDWLRQ��/¶HQVHLJQDQW�YHLOOH�DORUV�j�H[SOLTXHU�DX[�HQIDQWV�FH�TX¶LOV�VRQW�HQ�WUDLQ�
G¶DSSUHQGUH��j� OHXU� IDLUH�FRPSUHQGUH� OH�VHQV�GHV�HIIRUWV�GHPDQGpV�HW�j� OHXU� IDLUH�SHUFHYRLU� OHV�SURJUqV�UpDOLVpV��
'DQV�WRXV�OHV�FDV��OHV�FKRL[�SpGDJRJLTXHV�SUHQQHQW�HQ�FRPSWH�OHV�DFTXLV�GHV�HQIDQWV��
�
�����$SSUHQGUH�HQ�VH�UHPpPRUDQW�HW�HQ�PpPRULVDQW�
/HV�RSpUDWLRQV�PHQWDOHV�GH�PpPRULVDWLRQ�FKH]�OHV�MHXQHV�HQIDQWV�QH�VRQW�SDV�YRORQWDLUHV��&KH]�OHV�SOXV�MHXQHV��
HOOHV�GpSHQGHQW�GH�O¶DVSHFW�pPRWLRQQHO�GHV�VLWXDWLRQV�HW�GX�YpFX�G¶pYqQHPHQWV�UpSpWLWLIV�TX¶XQ�DGXOWH�D�QRPPpV�HW�
FRPPHQWpV��&HV�HQIDQWV�V¶DSSXLHQW�IRUWHPHQW�VXU�FH�TX¶LOV�SHUoRLYHQW�YLVXHOOHPHQW�SRXU�PDLQWHQLU�GHV�LQIRUPDWLRQV�
HQ�PpPRLUH�WHPSRUDLUH��DORUV�TX¶j�SDUWLU�GH�FLQT�VL[�DQV�F¶HVW�OH�ODQJDJH�TXL�OHXU�D�pWp�DGUHVVp�TXL�OHXU�SHUPHW�GH�
FRPSUHQGUH�HW�GH�UHWHQLU���
/¶HQVHLJQDQW�VWDELOLVH�OHV�LQIRUPDWLRQV��V¶DWWDFKH�j�FH�TX¶HOOHV�VRLHQW�FODLUHV�SRXU�SHUPHWWUH�DX[�HQIDQWV�GH�VH�OHV�
UHPpPRUHU��,O�RUJDQLVH�GHV�UHWRXUV�UpJXOLHUV�VXU�OHV�GpFRXYHUWHV�HW�DFTXLVLWLRQV�DQWpULHXUHV�SRXU�V¶DVVXUHU�GH�OHXU�
VWDELOLVDWLRQ�� HW� FHFL� GDQV� WRXV� OHV� GRPDLQHV�� (QJDJHU� OD� FODVVH� GDQV� O¶DFWLYLWp� HVW� O¶RFFDVLRQ� G¶XQ� UDSSHO� GH�
FRQQDLVVDQFHV� DQWpULHXUHV� VXU� OHVTXHOOHV� V
DSSX\HU�� GH�PLVHV� HQ� UHODWLRQV� DYHF� GHV� VLWXDWLRQV� GLIIpUHQWHV� GpMj�
UHQFRQWUpHV�RX�GH�SUREOqPHV�VLPLODLUHV�SRVpV�DX�JURXSH��/¶HQVHLJQDQW�DQLPH�GHV�PRPHQWV�TXL�RQW�FODLUHPHQW�OD�
IRQFWLRQ� GH� IDLUH� DSSUHQGUH�� QRWDPPHQW� DYHF� GHV� FRPSWLQHV�� GHV� FKDQVRQV� RX� GHV� SRqPHV�� ,O� YDORULVH� OD�
UHVWLWXWLRQ��O¶pYRFDWLRQ�GH�FH�TXL�D�pWp�PpPRULVp���LO�DLGH�OHV�HQIDQWV�j�SUHQGUH�FRQVFLHQFH�TX¶DSSUHQGUH�j�O¶pFROH��
F¶HVW�UHPRELOLVHU�HQ�SHUPDQHQFH�OHV�DFTXLV�DQWpULHXUV�SRXU�DOOHU�SOXV�ORLQ���������

�
���8QH�pFROH�R��OHV�HQIDQWV�YRQW�DSSUHQGUH�HQVHPEOH�HW�YLYUH�HQVHPEOH�
/¶pFROH� PDWHUQHOOH� VWUXFWXUH� OHV� DSSUHQWLVVDJHV� DXWRXU� G¶XQ� HQMHX� GH� IRUPDWLRQ� FHQWUDO� SRXU� OHV� HQIDQWV� ��
©�$SSUHQGUH�HQVHPEOH�HW�YLYUH�HQVHPEOH�ª��/D�FODVVH�HW�OH�JURXSH�FRQVWLWXHQW�XQH�FRPPXQDXWp�G¶DSSUHQWLVVDJH�
TXL�pWDEOLW� OHV�EDVHV�GH� OD� FRQVWUXFWLRQ�G¶XQH�FLWR\HQQHWp� UHVSHFWXHXVH�GHV� UqJOHV�GH� OD� ODwFLWp�HW�RXYHUWH�VXU� OD�
SOXUDOLWp�GHV�FXOWXUHV�GDQV�OH�PRQGH��&¶HVW�GDQV�FH�FDGUH�TXH�O¶HQIDQW�HVW�DSSHOp�j�GHYHQLU�pOqYH��GH�PDQLqUH�WUqV�
SURJUHVVLYH�VXU�O¶HQVHPEOH�GX�F\FOH��/HV�HQIDQWV�DSSUHQQHQW�j�UHSpUHU�OHV�U{OHV�GHV�GLIIpUHQWV�DGXOWHV��OD�IRQFWLRQ�
GHV�GLIIpUHQWV�HVSDFHV�GDQV�OD�FODVVH��GDQV�O¶pFROH�HW�OHV�UqJOHV�TXL�V¶\�UDWWDFKHQW��,OV�VRQW�FRQVXOWpV�VXU�FHUWDLQHV�
GpFLVLRQV�OHV�FRQFHUQDQW�HW�GpFRXYUHQW�DLQVL�OHV�IRQGHPHQWV�GX�GpEDW�FROOHFWLI��/¶pFROH�PDWHUQHOOH�DVVXUH�DLQVL�XQH�
SUHPLqUH� DFTXLVLWLRQ� GHV� SULQFLSHV� GH� OD� YLH� HQ� VRFLpWp�� /¶DFFXHLO� HW� OD� VFRODULVDWLRQ� GHV� HQIDQWV� KDQGLFDSpV�
SDUWLFLSHQW�j�FHW�HQMHX�SRXU�FHV�HQIDQWV�HX[�PrPHV�HW�FRQWULEXHQW�j�GpYHORSSHU�SRXU�WRXV�XQ�UHJDUG�SRVLWLI�VXU�OHV�
GLIIpUHQFHV�� /¶HQVHPEOH� GHV� DGXOWHV� YHLOOH� j� FH� TXH� WRXV� OHV� HQIDQWV� EpQpILFLHQW� HQ� WRXWHV� FLUFRQVWDQFHV� G
XQ�
WUDLWHPHQW� pTXLWDEOH�� /¶pFROH� PDWHUQHOOH� FRQVWUXLW� OHV� FRQGLWLRQV� GH� O¶pJDOLWp�� QRWDPPHQW� HQWUH� OHV� ILOOHV� HW� OHV�
JDUoRQV���
�
�����&RPSUHQGUH�OD�IRQFWLRQ�GH�O¶pFROH�
/¶pFROH�PDWHUQHOOH�HVW�OH�OLHX�R��O¶HQIDQW�VH�IDPLOLDULVH�SURJUHVVLYHPHQW�DYHF�XQH�PDQLqUH�G¶DSSUHQGUH�VSpFLILTXH���
FHOOH�FL�V¶DSSXLH�VXU�GHV�DFWLYLWpV��GHV�H[SpULHQFHV�j�VD�SRUWpH��PDLV�VXSSRVH�TX¶LO�HQ�WLUH�GHV�FRQQDLVVDQFHV�RX�
GHV�VDYRLU�IDLUH�DYHF�O¶DLGH�GHV�DXWUHV�HQIDQWV�HW�GH�O¶HQVHLJQDQW��/H� ODQJDJH��GDQV�OD�GLYHUVLWp�GH�VHV�XVDJHV��D�
XQH�SODFH�LPSRUWDQWH�GDQV�FH�SURFHVVXV��/¶HQIDQW�DSSUHQG�HQ�PrPH�WHPSV�j�HQWUHU�GDQV�XQ�U\WKPH�FROOHFWLI� �IDLUH�
TXHOTXH�FKRVH�RX�rWUH�DWWHQWLI�HQ�PrPH�WHPSV�TXH�OHV�DXWUHV��SUHQGUH�HQ�FRPSWH�GHV�FRQVLJQHV�FROOHFWLYHV��TXL�
O¶REOLJH�j�UHQRQFHU�j�VHV�GpVLUV�LPPpGLDWV��/¶pFROH�PDWHUQHOOH�LQLWLH�DLQVL�OD�FRQVWUXFWLRQ�SURJUHVVLYH�G¶XQH�SRVWXUH�
G¶pOqYH���
/¶HQVHLJQDQW�UHQG�OLVLEOHV�OHV�H[LJHQFHV�GH�OD�VLWXDWLRQ�VFRODLUH�SDU�GHV�PLVHV�HQ�VLWXDWLRQV�HW�GHV�H[SOLFDWLRQV�TXL�
SHUPHWWHQW� DX[� HQIDQWV� ±� HW� j� OHXUV� SDUHQWV� �� GH� OHV� LGHQWLILHU� HW� GH� VH� OHV� DSSURSULHU�� ,O� LQFLWH� j� FRRSpUHU�� j�
V¶HQJDJHU�GDQV�O¶HIIRUW��j�SHUVpYpUHU�JUkFH�j�VHV�HQFRXUDJHPHQWV�HW�j�O¶DLGH�GHV�SDLUV��,O�HQFRXUDJH�j�GpYHORSSHU�
GHV�HVVDLV�SHUVRQQHOV��SUHQGUH�GHV�LQLWLDWLYHV��DSSUHQGUH�SURJUHVVLYHPHQW�j�IDLUH�GHV�FKRL[��
,O�DLGH�j�LGHQWLILHU�OHV�REMHWV�VXU�OHVTXHOV�SRUWHQW�OHV�DSSUHQWLVVDJHV��IDLW�DFTXpULU�GHV�KDELWXGHV�GH�WUDYDLO�TXL�YRQW�
pYROXHU� DX� ILO� GX� WHPSV� HW� TXH� OHV� HQIDQWV� SRXUURQW� WUDQVIpUHU�� 3RXU� FH� IDLUH�� LO� V¶DWWDFKH� j� IDLUH� SHUFHYRLU� OD�
FRQWLQXLWp�HQWUH�OHV�VLWXDWLRQV�G¶DSSUHQWLVVDJH��OHV�OLHQV�HQWUH�OHV�GLIIpUHQWHV�VpDQFHV��3RXU�VWDELOLVHU�OHV�SUHPLHUV�
UHSqUHV��LO�XWLOLVH�GHV�SURFpGpV�LGHQWLTXHV�GDQV�VHV�PDQLqUHV�GH�TXHVWLRQQHU�OH�JURXSH��GH�IDLUH�H[SOLFLWHU�SDU�OHV�
HQIDQWV�O¶DFWLYLWp�TXL�YD�rWUH�OD�OHXU��G¶DPHQHU�j�UHIRUPXOHU�FH�TXL�D�pWp�GLW��GH�SURGXLUH�HX[�PrPHV�GHV�H[SOLFDWLRQV�
SRXU�G¶DXWUHV�j�SURSRV�G¶XQH�WkFKH�GpMj�YpFXH���
/¶HQVHLJQDQW�H[HUFH�OHV�HQIDQWV�j�O¶LGHQWLILFDWLRQ�GHV�GLIIpUHQWHV�pWDSHV�GH�O¶DSSUHQWLVVDJH�HQ�XWLOLVDQW�GHV�WHUPHV�
DGDSWpV�j�OHXU�kJH��,O�OHV�DLGH�j�VH�UHSUpVHQWHU�FH�TX¶LOV�YRQW�GHYRLU�IDLUH��DYHF�TXHOV�RXWLOV�HW�VHORQ�TXHOV�SURFpGpV��
,O�GpILQLW�GHV�FULWqUHV�GH�UpXVVLWH�SRXU�TXH�FKDFXQ�SXLVVH�VLWXHU�OH�FKHPLQ�TX¶LO�D�UpDOLVp�HW�SHUoRLYH�OHV�SURJUqV�TX¶LO�
GRLW�HQFRUH�HIIHFWXHU��
�
� �
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�

�����6H�FRQVWUXLUH�FRPPH�SHUVRQQH�VLQJXOLqUH�DX�VHLQ�G¶XQ�JURXSH��
6H� FRQVWUXLUH� FRPPH� SHUVRQQH� VLQJXOLqUH�� F
HVW� GpFRXYULU� OH� U{OH� GX� JURXSH� GDQV� VHV� SURSUHV� FKHPLQHPHQWV��
SDUWLFLSHU�j�OD�UpDOLVDWLRQ�GH�SURMHWV�FRPPXQV��DSSUHQGUH�j�FRRSpUHU��&
HVW�SURJUHVVLYHPHQW�SDUWDJHU�GHV�WkFKHV�HW�
SUHQGUH�GHV�LQLWLDWLYHV�HW�GHV�UHVSRQVDELOLWpV�DX�VHLQ�GX�JURXSH��3DU�VD�SDUWLFLSDWLRQ��O
HQIDQW�DFTXLHUW�OH�JR�W�GHV�
DFWLYLWpV�FROOHFWLYHV��SUHQG�GX�SODLVLU�j�pFKDQJHU�HW�j�FRQIURQWHU�VRQ�SRLQW�GH�YXH�j�FHOXL�GHV�DXWUHV��,O�DSSUHQG�OHV�
UqJOHV� GH� OD� FRPPXQLFDWLRQ� HW� GH� O¶pFKDQJH�� /¶HQVHLJQDQW� D� OH� VRXFL� GH� JXLGHU� OD� UpIOH[LRQ� FROOHFWLYH� SRXU� TXH�
FKDFXQ�SXLVVH�pODUJLU�VD�SURSUH�PDQLqUH�GH�YRLU�RX�GH�SHQVHU��$LQVL��O¶HQIDQW�WURXYH�VD�SODFH�GDQV�OH�JURXSH��VH�IDLW�
UHFRQQDvWUH� FRPPH� XQH� SHUVRQQH� j� SDUW� HQWLqUH� HW� pSURXYH� OH� U{OH� GHV� DXWUHV� GDQV� OD� FRQVWUXFWLRQ� GHV�
DSSUHQWLVVDJHV��
'DQV�XQ�SUHPLHU�WHPSV��OHV�UqJOHV�FROOHFWLYHV�VRQW�GRQQpHV�HW�MXVWLILpHV�SDU�O
HQVHLJQDQW�TXL�VLJQLILH�j�O
HQIDQW�OHV�
GURLWV��V¶H[SULPHU��MRXHU��DSSUHQGUH��IDLUH�GHV�HUUHXUV��rWUH�DLGp�HW�SURWpJp«��HW�OHV�REOLJDWLRQV�GDQV�OD�FROOHFWLYLWp�
VFRODLUH� �DWWHQGUH�VRQ� WRXU��SDUWDJHU� OHV�REMHWV�� UDQJHU�� UHVSHFWHU� OH�PDWpULHO������ /HXU�DSSURSULDWLRQ� SDVVH�SDU� OD�
UpSpWLWLRQ� G
DFWLYLWpV� ULWXHOOHV� HW� XQH� SUHPLqUH� UpIOH[LRQ� VXU� OHXU� DSSOLFDWLRQ�� 3URJUHVVLYHPHQW�� OHV� HQIDQWV� VRQW�
FRQGXLWV�j�SDUWLFLSHU�j�XQH�pODERUDWLRQ�FROOHFWLYH�GH�UqJOHV�GH�YLH�DGDSWpHV�j�O¶HQYLURQQHPHQW�ORFDO���
¬� WUDYHUV� OHV� VLWXDWLRQV� FRQFUqWHV� GH� OD� YLH� GH� OD� FODVVH�� XQH� SUHPLqUH� VHQVLELOLWp� DX[� H[SpULHQFHV� PRUDOHV�
�VHQWLPHQW� G¶HPSDWKLH�� H[SUHVVLRQ� GX� MXVWH� HW� GH� O¶LQMXVWH�� TXHVWLRQQHPHQW� GHV� VWpUpRW\SHV«�� VH� FRQVWUXLW�� /HV�
KLVWRLUHV� OXHV��FRQWHV�HW�VD\QqWHV�\�FRQWULEXHQW��� OD�PLVH�HQ�VFqQH�GH�SHUVRQQDJHV�ILFWLIV�VXVFLWH�GHV�SRVVLELOLWpV�
GLYHUVLILpHV�G¶LGHQWLILFDWLRQ�HW�DVVXUH�HQ�PrPH�WHPSV�XQH�PLVH�j�GLVWDQFH�VXIILVDQWH��$X�ILO�GX�F\FOH��O¶HQVHLJQDQW�
GpYHORSSH� OD� FDSDFLWp� GHV� HQIDQWV� j� LGHQWLILHU�� H[SULPHU� YHUEDOHPHQW� OHXUV� pPRWLRQV� HW� OHXUV� VHQWLPHQWV�� ,O� HVW�
DWWHQWLI�j�FH�TXH�WRXV�SXLVVHQW�GpYHORSSHU�OHXU�HVWLPH�GH�VRL��V¶HQWUDLGHU�HW�SDUWDJHU�DYHF�OHV�DXWUHV��
�
�
� �
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�

/HV�FLQT�GRPDLQHV�G¶DSSUHQWLVVDJH��
/HV�HQVHLJQHPHQWV� VRQW�RUJDQLVpV� HQ�FLQT�GRPDLQHV�G¶DSSUHQWLVVDJH��&HWWH� RUJDQLVDWLRQ�SHUPHW�j� O¶HQVHLJQDQW�
G¶LGHQWLILHU� OHV�DSSUHQWLVVDJHV�YLVpV�HW�GH�PHWWUH�HQ�°XYUH�OHXUV�LQWHUDFWLRQV�GDQV�OD�FODVVH��&KDFXQ�GH�FHV�FLQT�
GRPDLQHV� HVW� HVVHQWLHO� DX� GpYHORSSHPHQW� GH� O¶HQIDQW� HW� GRLW� WURXYHU� VD� SODFH� GDQV� O¶RUJDQLVDWLRQ� GX� WHPSV�
TXRWLGLHQ��'DQV�OD�PHVXUH�R��WRXWH�VLWXDWLRQ�SpGDJRJLTXH�UHVWH��GX�SRLQW�GH�YXH�GH�O¶HQIDQW��XQH�VLWXDWLRQ�ULFKH�GH�
PXOWLSOHV� SRVVLELOLWpV� G¶LQWHUSUpWDWLRQV� HW� G¶DFWLRQV�� HOOH� UHOqYH� VRXYHQW� SRXU� O¶HQVHLJQDQW� GH� SOXVLHXUV� GRPDLQHV�
G¶DSSUHQWLVVDJH��
/H�GRPDLQH�©�0RELOLVHU�OH�ODQJDJH�GDQV�WRXWHV�VHV�GLPHQVLRQV�ª�UpDIILUPH�OD�SODFH�SULPRUGLDOH�GX�ODQJDJH�j�O¶pFROH�
PDWHUQHOOH� FRPPH�FRQGLWLRQ�HVVHQWLHOOH�GH� OD� UpXVVLWH�GH� WRXWHV�HW�GH� WRXV��/D�VWLPXODWLRQ�HW� OD� VWUXFWXUDWLRQ�GX�
ODQJDJH� RUDO� G¶XQH� SDUW�� O¶HQWUpH� SURJUHVVLYH� GDQV� OD� FXOWXUH� GH� O¶pFULW� G¶DXWUH� SDUW�� FRQVWLWXHQW� GHV� SULRULWpV� GH�
O¶pFROH�PDWHUQHOOH�HW�FRQFHUQHQW�O¶HQVHPEOH�GHV�GRPDLQHV���
/HV� GRPDLQHV� �©�$JLU�� V¶H[SULPHU�� FRPSUHQGUH� j� WUDYHUV� O¶DFWLYLWp� SK\VLTXH�ª��� ©�$JLU�� V¶H[SULPHU�� FRPSUHQGUH� j�
WUDYHUV� OHV� DFWLYLWpV� DUWLVWLTXHV�ª� SHUPHWWHQW� GH� GpYHORSSHU� OHV� LQWHUDFWLRQV� HQWUH� O¶DFWLRQ�� OHV� VHQVDWLRQV��
O¶LPDJLQDLUH��OD�VHQVLELOLWp�HW�OD�SHQVpH���
/HV�GRPDLQHV�©�&RQVWUXLUH�OHV�SUHPLHUV�RXWLOV�SRXU�VWUXFWXUHU�VD�SHQVpH�ª�HW�©�([SORUHU�OH�PRQGH�ª�V¶DWWDFKHQW�j�
GpYHORSSHU� XQH� SUHPLqUH� FRPSUpKHQVLRQ�GH� O¶HQYLURQQHPHQW� GHV� HQIDQWV� HW� j� VXVFLWHU� OHXU� TXHVWLRQQHPHQW��(Q�
V¶DSSX\DQW�VXU�GHV�FRQQDLVVDQFHV�LQLWLDOHV�OLpHV�j�OHXU�YpFX��O¶pFROH�PDWHUQHOOH�PHW�HQ�SODFH�XQ�SDUFRXUV�TXL� OHXU�
SHUPHW�G¶RUGRQQHU�OH�PRQGH�TXL�OHV�HQWRXUH��G¶DFFpGHU�j�GHV�UHSUpVHQWDWLRQV�XVXHOOHV�HW�j�GHV�VDYRLUV�TXH�O¶pFROH�
pOpPHQWDLUH�HQULFKLUD���
/H�SURJUDPPH�pWDEOLW��SRXU�FKDTXH�GRPDLQH�G¶DSSUHQWLVVDJH��XQH�GpILQLWLRQ�JpQpUDOH��pQRQFH�OHV�REMHFWLIV�YLVpV�HW�
GRQQH� GHV� LQGLFDWLRQV� SpGDJRJLTXHV� GH� QDWXUH� j� IRXUQLU� GHV� UHSqUHV� SRXU� RUJDQLVHU� OD� SURJUHVVLYLWp� GHV�
DSSUHQWLVVDJHV���
�
���0RELOLVHU�OH�ODQJDJH�GDQV�WRXWHV�VHV�GLPHQVLRQV�
/H� PRW� ©� ODQJDJH� ª� GpVLJQH� XQ� HQVHPEOH� G¶DFWLYLWpV� PLVHV� HQ� °XYUH� SDU� XQ� LQGLYLGX� ORUVTX¶LO� SDUOH�� pFRXWH��
UpIOpFKLW��HVVDLH�GH�FRPSUHQGUH�HW��SURJUHVVLYHPHQW�� OLW� HW�pFULW�� /¶pFROH�PDWHUQHOOH�SHUPHW�j� WRXV� OHV�HQIDQWV�GH�
PHWWUH�HQ�°XYUH�FHV�DFWLYLWpV�HQ�PRELOLVDQW�VLPXOWDQpPHQW�OHV�GHX[�FRPSRVDQWHV�GX�ODQJDJH���
-� OH� ODQJDJH� RUDO� �� XWLOLVp� GDQV� OHV� LQWHUDFWLRQV�� HQ� SURGXFWLRQ� HW� HQ� UpFHSWLRQ�� LO� SHUPHW� DX[� HQIDQWV� GH�
FRPPXQLTXHU��GH�FRPSUHQGUH��G¶DSSUHQGUH�HW�GH�UpIOpFKLU��&¶HVW�OH�PR\HQ�GH�GpFRXYULU� OHV�FDUDFWpULVWLTXHV�GH�OD�
ODQJXH�IUDQoDLVH�HW�G¶pFRXWHU�G¶DXWUHV�ODQJXHV�SDUOpHV��
-�OH�ODQJDJH�pFULW���SUpVHQWp�DX[�HQIDQWV�SURJUHVVLYHPHQW�MXVTX¶j�FH�TX¶LOV�FRPPHQFHQW�j�O¶XWLOLVHU��LO�OHV�KDELWXH�j�
XQH�IRUPH�GH�FRPPXQLFDWLRQ�GRQW�LOV�GpFRXYULURQW�OHV�VSpFLILFLWpV�HW� OH�U{OH�SRXU�JDUGHU�WUDFH��UpIOpFKLU��DQWLFLSHU��
V¶DGUHVVHU�j�XQ�GHVWLQDWDLUH�DEVHQW��,O�SUpSDUH�OHV�HQIDQWV�j�O¶DSSUHQWLVVDJH�GH�O¶pFULUH�OLUH�DX�F\FOH����
�
����/¶RUDO�
/¶HQIDQW�� TXHOOH� TXH� VRLW� VD� ODQJXH� PDWHUQHOOH�� GqV� VD� WRXWH� SHWLWH� HQIDQFH� HW� DX� FRXUV� G¶XQ� ORQJ� SURFHVVXV��
DFTXLHUW�VSRQWDQpPHQW�OH�ODQJDJH�JUkFH�j�VHV�LQWHUDFWLRQV�DYHF�OHV�DGXOWHV�GH�VRQ�HQWRXUDJH���
/¶HQVHLJQDQW�� DWWHQWLI�� DFFRPSDJQH� FKDTXH� HQIDQW� GDQV� VHV� SUHPLHUV� HVVDLV�� UHSUHQDQW� VHV� SURGXFWLRQV� RUDOHV�
SRXU� OXL� DSSRUWHU� GHV� PRWV� RX� GHV� VWUXFWXUHV� GH� SKUDVH� SOXV� DGDSWpV� TXL� O¶DLGHQW� j� SURJUHVVHU�� /¶HQVHLJQDQW�
V¶DGUHVVH�DX[�HQIDQWV�OHV�SOXV�MHXQHV�DYHF�XQ�GpELW�UDOHQWL�GH�SDUROH���LO�SURGXLW�GHV�pQRQFpV�EUHIV��V\QWD[LTXHPHQW�
FRUUHFWV� HW� VRLJQHXVHPHQW� DUWLFXOpV�� &RQVWDPPHQW� DWWHQWLI� j� VRQ� SURSUH� ODQJDJH� HW� YHLOODQW� j� V¶DGDSWHU� j� OD�
GLYHUVLWp� GHV� SHUIRUPDQFHV� ODQJDJLqUHV� GHV� HQIDQWV�� LO� V¶H[SULPH�SURJUHVVLYHPHQW� GH�PDQLqUH� SOXV� FRPSOH[H�� ,O�
SHUPHW�j�FKDFXQ�G¶DOOHU�SURJUHVVLYHPHQW�DX�GHOj�GH� OD� VLPSOH�SULVH�GH�SDUROH� VSRQWDQpH�HW�QRQ�PDvWULVpH�SRXU�
V¶LQVFULUH�GDQV�GHV�FRQYHUVDWLRQV�GH�SOXV�HQ�SOXV�RUJDQLVpHV�HW�SRXU�SUHQGUH� OD�SDUROH�GDQV�XQ�JUDQG�JURXSH�� ,O�
VDLW�PRELOLVHU�O¶DWWHQWLRQ�GH�WRXV�GDQV�GHV�DFWLYLWpV�TXL�OHV�DPqQHQW�j�FRPSUHQGUH�GHV�SURSRV�HW�GHV�WH[WHV�GH�SOXV�
HQ�SOXV�ORQJV��,O�PHW�VXU�OH�FKHPLQ�G¶XQH�FRQVFLHQFH�GHV�ODQJXHV��GHV�PRWV�GX�IUDQoDLV�HW�GH�VHV�XQLWpV�VRQRUHV��
�
2EMHFWLIV�YLVpV�HW�pOpPHQWV�GH�SURJUHVVLYLWp��
�
2VHU�HQWUHU�HQ�FRPPXQLFDWLRQ�
/¶REMHFWLI�HVW�GH�SHUPHWWUH�j�FKDFXQ�GH�SRXYRLU�GLUH��H[SULPHU�XQ�DYLV�RX�XQ�EHVRLQ��TXHVWLRQQHU��DQQRQFHU�XQH�
QRXYHOOH��/¶HQIDQW�DSSUHQG�DLQVL�j�HQWUHU�HQ�FRPPXQLFDWLRQ�DYHF�DXWUXL�HW�j�IDLUH�GHV�HIIRUWV�SRXU�TXH�OHV�DXWUHV�
FRPSUHQQHQW� FH� TX¶LO� YHXW� GLUH�� &KDFXQ� DUULYH� j� O¶pFROH� PDWHUQHOOH� DYHF� GHV� DFTXLV� ODQJDJLHUV� HQFRUH� WUqV�
KpVLWDQWV��(QWUH�GHX[�HW�TXDWUH�DQV��OHV�HQIDQWV�V¶H[SULPHQW�EHDXFRXS�SDU�GHV�PR\HQV�QRQ-YHUEDX[�HW�DSSUHQQHQW�
j�SDUOHU��,OV�UHSUHQQHQW�GHV�IRUPXODWLRQV�RX�GHV�IUDJPHQWV�GHV�SURSRV�TXL�OHXU�VRQW�DGUHVVpV�HW�WUDYDLOOHQW�DLQVL�FH�
PDWpULDX�TX¶HVW�OD�ODQJXH�TX¶LOV�HQWHQGHQW��$SUqV�WURLV-TXDWUH�DQV��LOV�SRXUVXLYHQW�FHV�HVVDLV�HW�SURJUHVVHQW�VXU�OH�
SODQ�V\QWD[LTXH�HW�OH[LFDO��,OV�SURGXLVHQW�GHV�pQRQFpV�SOXV�FRPSOHWV��RUJDQLVpV�HQWUH�HX[�DYHF�FRKpUHQFH��DUWLFXOpV�
j�GHV�SULVHV�GH�SDUROH�SOXV�ORQJXHV��HW�GH�SOXV�HQ�SOXV�DGDSWpV�DX[�VLWXDWLRQV��
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$XWRXU�GH�TXDWUH�DQV��OHV�HQIDQWV�GpFRXYUHQW�TXH�OHV�SHUVRQQHV��GRQW�HX[-PrPHV��SHQVHQW�HW�UHVVHQWHQW��HW�
FKDFXQ�GLIIpUHPPHQW�GH�O¶DXWUH��,OV�FRPPHQFHQW�GRQF�j�DJLU�YRORQWDLUHPHQW�VXU�DXWUXL�SDU�OH�ODQJDJH�HW�j�VH�
UHSUpVHQWHU�O¶HIIHW�TX¶XQH�SDUROH�SHXW�SURYRTXHU���LOV�SHXYHQW�DORUV�FRPSUHQGUH�TX¶LO�IDXW�H[SOLTXHU�HW�UpH[SOLTXHU�
SRXU�TX¶XQ�LQWHUORFXWHXU�FRPSUHQQH��HW�O¶pFROH�GRLW�OHV�JXLGHU�GDQV�FHWWH�GpFRXYHUWH��,OV�FRPPHQFHQW�j�SRVHU�GH�
YUDLHV�TXHVWLRQV��j�VDLVLU�OHV�SODLVDQWHULHV�HW�j�HQ�IDLUH��/HXUV�SURJUqV�V¶DFFRPSDJQHQW�G¶XQ�DFFURLVVHPHQW�GX�
YRFDEXODLUH�HW�G¶XQH�RUJDQLVDWLRQ�GH�SOXV�HQ�SOXV�FRPSOH[H�GHV�SKUDVHV��(Q�ILQ�G¶pFROH�PDWHUQHOOH��O¶HQVHLJQDQW�
SHXW�GRQF�DYRLU�DYHF�OHV�HQIDQWV�GHV�FRQYHUVDWLRQV�SURFKHV�GH�FHOOHV�TX¶LO�D�DYHF�OHV�DGXOWHV���
7RXW�DX�ORQJ�GH�O¶pFROH�PDWHUQHOOH��O¶HQVHLJQDQW�FUpH�OHV�FRQGLWLRQV�ELHQYHLOODQWHV�HW�VpFXULVDQWHV�SRXU�TXH�WRXV�OHV�
HQIDQWV� �PrPH�FHX[�TXL�QH�V¶H[SULPHQW�SDV�RX�SHX��SUHQQHQW� OD�SDUROH��SDUWLFLSHQW�j�GHV�VLWXDWLRQV� ODQJDJLqUHV�
SOXV�FRPSOH[HV�TXH�FHOOHV�GH�OD�YLH�RUGLQDLUH���LO�DFFXHLOOH�OHV�HUUHXUV�©�SRVLWLYHV�ª�TXL�WUDGXLVHQW�XQH�UpRUJDQLVDWLRQ�
PHQWDOH� GX� ODQJDJH�HQ� OHV� YDORULVDQW� HW� HQ� SURSRVDQW� XQH� UHIRUPXODWLRQ�� $LQVL�� LO� FRQWULEXH� j� FRQVWUXLUH� O¶pTXLWp�
HQWUH�HQIDQWV�HQ�UpGXLVDQW�OHV�pFDUWV�ODQJDJLHUV��
�
&RPSUHQGUH�HW�DSSUHQGUH�
/HV� GLVFRXUV� TXH� WLHQW� O¶HQVHLJQDQW� VRQW� GHV� PR\HQV� GH� FRPSUHQGUH� HW� G¶DSSUHQGUH� SRXU� OHV� HQIDQWV�� (Q�
FRPSUpKHQVLRQ��FHX[�FL�©�SUHQQHQW�ª�FH�TXL�HVW�j�OHXU�SRUWpH�GDQV�FH�TX¶LOV�HQWHQGHQW��G¶DERUG�GDQV�GHV�VFqQHV�
UHQYR\DQW�j�GHV�H[SpULHQFHV�SHUVRQQHOOHV�SUpFLVHV��VRXYHQW�FKDUJpHV�G¶DIIHFWLYLWp�� ,OV�VRQW� LQFLWpV�j�V¶LQWpUHVVHU�
SURJUHVVLYHPHQW�j�FH�TX¶LOV�LJQRUDLHQW��JUkFH�j�O¶DSSRUW�GH�QRXYHOOHV�QRWLRQV��GH�QRXYHDX[�REMHWV�FXOWXUHOV�HW�PrPH�
GH�QRXYHOOHV�PDQLqUHV�G¶DSSUHQGUH���
/HV�PRPHQWV�GH�UpFHSWLRQ�R��OHV�HQIDQWV�WUDYDLOOHQW�PHQWDOHPHQW�VDQV�SDUOHU�VRQW�GHV�DFWLYLWpV�ODQJDJLqUHV�j�SDUW�
HQWLqUH�TXH�O¶HQVHLJQDQW�GRLW�UHFKHUFKHU�HW�HQFRXUDJHU��SDUFH�TX¶HOOHV�SHUPHWWHQW�GH�FRQVWUXLUH�GHV�RXWLOV�FRJQLWLIV���
UHFRQQDvWUH�� UDSSURFKHU�� FDWpJRULVHU�� FRQWUDVWHU�� VH� FRQVWUXLUH� GHV� LPDJHV�PHQWDOHV� j� SDUWLU� G¶KLVWRLUHV� ILFWLYHV��
UHOLHU� GHV� pYpQHPHQWV� HQWHQGXV� HW�RX� YXV� GDQV� GHV� QDUUDWLRQV� RX� GHV� H[SOLFDWLRQV�� GDQV� GHV� PRPHQWV�
G¶DSSUHQWLVVDJHV�VWUXFWXUpV��WUDLWHU�GHV�PRWV�UHQYR\DQW�j�O¶HVSDFH��DX�WHPSV��HWF��&HV�DFWLYLWpV�LQYLVLEOHV�DX[�\HX[�
GH�WRXW�REVHUYDWHXU�VRQW�FUXFLDOHV��
�
eFKDQJHU�HW�UpIOpFKLU�DYHF�OHV�DXWUHV�
/HV�PRPHQWV� GH� ODQJDJH� j� SOXVLHXUV� VRQW� QRPEUHX[� j� O¶pFROH�PDWHUQHOOH� �� UpVROXWLRQ� GH� SUREOqPHV�� SULVHV� GH�
GpFLVLRQV�FROOHFWLYHV��FRPSUpKHQVLRQ�G¶KLVWRLUHV�HQWHQGXHV��HWF��,O�\�D�DORUV�DUJXPHQWDWLRQ��H[SOLFDWLRQ��TXHVWLRQV��
LQWpUrW�SRXU�FH�TXH�OHV�DXWUHV�FURLHQW��SHQVHQW�HW�VDYHQW��/¶HQVHLJQDQW�FRPPHQWH�DORUV�O¶DFWLYLWp�TXL�VH�GpURXOH�SRXU�
HQ�IDLUH�UHVVRUWLU�O¶LPSRUWDQFH�HW�OD�ILQDOLWp���
/¶pFROH� GHPDQGH� UpJXOLqUHPHQW� DX[� pOqYHV� G¶pYRTXHU�� F¶HVW-j-GLUH� GH� SDUOHU� GH� FH� TXL� Q¶HVW� SDV� SUpVHQW� �UpFLWV�
G¶H[SpULHQFHV� SDVVpHV�� SURMHWV� GH� FODVVH«��� &HV� VLWXDWLRQV� G¶pYRFDWLRQ� HQWUDvQHQW� OHV� pOqYHV� j� PRELOLVHU� OH�
ODQJDJH�SRXU� VH� IDLUH� FRPSUHQGUH� VDQV� DXWUH� DSSXL�� HOOHV� OHXU� RIIUHQW� XQ�PR\HQ�GH� V¶HQWUDvQHU� j� V¶H[SULPHU� GH�
PDQLqUH�GH�SOXV�HQ�SOXV�H[SOLFLWH��&HWWH�KDELOHWp�ODQJDJLqUH�UHOqYH�G¶XQ�GpYHORSSHPHQW�FRQWLQX�TXL�FRPPHQFH�W{W�
HW�TXL�QH�VHUD�FRQVWLWXp�TXH�YHUV�KXLW�DQV��/H�U{OH�GH�O¶HQVHLJQDQW�HVW�G¶LQGXLUH�GX�UHFXO�HW�GH�OD�UpIOH[LRQ�VXU�OHV�
SURSRV�WHQXV�SDU�OHV�XQV�HW�OHV�DXWUHV����
�
&RPPHQFHU�j�UpIOpFKLU�VXU�OD�ODQJXH�HW�DFTXpULU�XQH�FRQVFLHQFH�SKRQRORJLTXH�
'qV� OHXU� SOXV� MHXQH� kJH�� OHV� HQIDQWV� VRQW� LQWpUHVVpV� SDU� OD� ODQJXH� RX� OHV� ODQJXHV� TX¶LOV� HQWHQGHQW�� ,OV� IRQW�
VSRQWDQpPHQW�HW�VDQV�HQ�DYRLU�FRQVFLHQFH�GHV�WHQWDWLYHV�SRXU�HQ�UHSURGXLUH�OHV�VRQV��OHV�IRUPHV�HW�OHV�VWUXFWXUHV�
DILQ�G¶HQWUHU�HQ�FRPPXQLFDWLRQ�DYHF� OHXU�HQWRXUDJH��&¶HVW�j�SDUWLU�GH� WURLV�TXDWUH�DQV�TX¶LOV�SHXYHQW�SUHQGUH�GX�
UHFXO�HW�DYRLU�FRQVFLHQFH�GHV�HIIRUWV�j�IDLUH�SRXU�PDvWULVHU�XQH�ODQJXH�HW�DFFRPSOLU�FHV�HIIRUWV�LQWHQWLRQQHOOHPHQW��
2Q� SHXW� DORUV� FHQWUHU� OHXU� DWWHQWLRQ� VXU� OH� YRFDEXODLUH�� VXU� OD� V\QWD[H� HW� VXU� OHV� XQLWpV� VRQRUHV� GH� OD� ODQJXH�
IUDQoDLVH�GRQW�OD�UHFRQQDLVVDQFH�VHUD�LQGLVSHQVDEOH�SRXU�DSSUHQGUH�j�PDvWULVHU�OH�IRQFWLRQQHPHQW�GH�O¶pFULWXUH�GX�
IUDQoDLV���
/¶DFTXLVLWLRQ�HW�OH�GpYHORSSHPHQW�GH�OD�FRQVFLHQFH�SKRQRORJLTXH�
3RXU�SRXYRLU�OLUH�HW�pFULUH��OHV�HQIDQWV�GHYURQW�UpDOLVHU�GHX[�JUDQGHV�DFTXLVLWLRQV���LGHQWLILHU�OHV�XQLWpV�VRQRUHV�TXH�
O¶RQ� HPSORLH� ORUVTX¶RQ� SDUOH� IUDQoDLV� �FRQVFLHQFH�SKRQRORJLTXH�� HW� FRPSUHQGUH� TXH� O¶pFULWXUH� GX� IUDQoDLV� HVW� XQ�
FRGH�DX�PR\HQ�GXTXHO�RQ�WUDQVFULW�GHV�VRQV��SULQFLSH�DOSKDEpWLTXH���
/RUVTX¶LOV�DSSUHQQHQW�j�SDUOHU��OHV�HQIDQWV�UHSURGXLVHQW�OHV�PRWV�TX¶LOV�RQW�HQWHQGXV�HW�GRQF�OHV�VRQV�GH�OD�ODQJXH�
TX¶RQ� OHXU�SDUOH��6¶LO� OHXU�DUULYH�GH� MRXHU�DYHF� OHV�VRQV��FHOD�VH�IDLW�GH�PDQLqUH�DOpDWRLUH��¬� O¶pFROH�PDWHUQHOOH�� LOV�
DSSUHQQHQW� j�PDQLSXOHU� YRORQWDLUHPHQW� OHV� VRQV�� j� OHV� LGHQWLILHU� j� O¶RUHLOOH� GRQF� j� OHV� GLVVRFLHU� G¶DXWUHV� VRQV�� j�
UHSpUHU�GHV�UHVVHPEODQFHV�HW�GHV�GLIIpUHQFHV��3RXU�SRXYRLU�V¶LQWpUHVVHU�DX[�V\OODEHV�HW�DX[�SKRQqPHV��LO�IDXW�TXH�
OHV�HQIDQWV�VH�GpWDFKHQW�GX�VHQV�GHV�PRWV���
/¶XQLWp�OD�SOXV�DLVpPHQW�SHUFHSWLEOH�HVW�OD�V\OODEH��8QH�IRLV�TXH�OHV�HQIDQWV�VRQW�FDSDEOHV�G¶LGHQWLILHU�GHV�V\OODEHV�
FRPPXQHV� j� SOXVLHXUV� PRWV�� GH� OHV� LVROHU�� LOV� SHXYHQW� DORUV� V¶DWWDFKHU� j� UHSpUHU� GHV� pOpPHQWV� SOXV� SHWLWV� TXL�
HQWUHQW�GDQV� OD�FRPSRVLWLRQ�GHV�V\OODEHV��3DUFH�TXH� OHV�VRQV�YR\HOOHV�VRQW�SOXV�DLVpV�j�SHUFHYRLU�TXH� OHV�VRQV�
FRQVRQQHV�HW�TX¶LOV�FRQVWLWXHQW�SDUIRLV�GHV�V\OODEHV��F¶HVW�SDU�HX[�TX¶LO�FRQYLHQW�GH�FRPPHQFHU�VDQV�YRXORLU�IDLUH�
LGHQWLILHU�WRXV�FHX[�TXL�H[LVWHQW�HQ�IUDQoDLV�HW�VDQV�H[FOXUH�GH�IDLUH�SHUFHYRLU�TXHOTXHV�VRQV�FRQVRQQHV�SDUPL�OHV�
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SOXV�DFFHVVLEOHV���
3RXU� GpYHORSSHU� OD� FRQVFLHQFH�SKRQRORJLTXH�� O¶HQVHLJQDQW� KDELWXH� OHV� HQIDQWV� j� GpFRPSRVHU� YRORQWDLUHPHQW� FH�
TX¶LOV�HQWHQGHQW�HQ�V\OODEHV�RUDOHV���HQ�XWLOLVDQW�OH�IUDSSp�G¶XQH�VXLWH�VRQRUH��HQ�©�GpFRXSDQW�ª�RUDOHPHQW�GHV�PRWV�
FRQQXV�HQ�V\OODEHV��HQ�UHSpUDQW�XQH�V\OODEH�LGHQWLTXH�GDQV�GHV�PRWV�j�GHX[�V\OODEHV��SXLV�HQ�LQWHUYHUWLVVDQW�GHV�
V\OODEHV�� WRXMRXUV� VDQV�VXSSRUW�PDWpULHO�� QL� pFULW� QL� LPDJp��&HV� MHX[�SKRQLTXHV�SHXYHQW�rWUH�SUDWLTXpV�HQ�JUDQG�
JURXSH��PDLV� O¶HQVHLJQDQW�SULYLOpJLH� O¶RUJDQLVDWLRQ�HQ�SHWLWV�JURXSHV�SRXU�GHV�HQIDQWV�TXL�SDUWLFLSHQW�SHX�RX�DYHF�
GLIILFXOWp� HQ� JUDQG� JURXSH�� 'DQV� OH� FRXUDQW� GH� OD� JUDQGH� VHFWLRQ�� LO� FRQVDFUH� GHV� VpDQFHV� FRXUWHV� GH�PDQLqUH�
UpJXOLqUH� j� FHV� MHX[�� HQ� SDUWLFXOLHU� DYHF� OHV� HQIDQWV� SRXU� OHVTXHOV� LO� QH� UHSqUH� SDV� G¶pYROXWLRQ� GDQV� OHV� HVVDLV�
G¶pFULWXUH��3RXU�FHX[�TXL�HQ�VRQW�FDSDEOHV��GHV�DFWLYLWpV�VLPLODLUHV�SHXYHQW�rWUH�DPRUFpHV�VXU�GHV�VRQV�YR\HOOHV�±
�QRWDPPHQW�FHX[�TXL�FRQVWLWXHQW�XQH�V\OODEH�GDQV�OHV�PRWV�IUpTXHQWpV�±�HW�TXHOTXHV�VRQV�FRQVRQQHV��&HV�MHX[�HW�
DFWLYLWpV�VWUXFWXUpHV�VXU�OHV�FRQVWLWXDQWV�VRQRUHV�GH�OD�ODQJXH�Q¶RFFXSHQW�TX¶XQH�SDUW�GHV�DFWLYLWpV�ODQJDJLqUHV���
eYHLO�j�OD�GLYHUVLWp�OLQJXLVWLTXH�
¬�SDUWLU� GH� OD�PR\HQQH�VHFWLRQ�� LOV� YRQW�GpFRXYULU� O¶H[LVWHQFH�GH� ODQJXHV��SDUIRLV� WUqV�GLIIpUHQWHV�GH�FHOOHV�TX¶LOV�
FRQQDLVVHQW��'DQV� GHV� VLWXDWLRQV� OXGLTXHV� �MHX[�� FRPSWLQHV«�� RX� DX[TXHOOHV� LOV� SHXYHQW� GRQQHU� GX� VHQV� �'9'�
G¶KLVWRLUHV�FRQQXHV�SDU�H[HPSOH���LOV�SUHQQHQW�FRQVFLHQFH�TXH�OD�FRPPXQLFDWLRQ�SHXW�SDVVHU�SDU�G¶DXWUHV�ODQJXHV�
TXH� OH� IUDQoDLV��� SDU� H[HPSOH� OHV� ODQJXHV� UpJLRQDOHV�� OHV� ODQJXHV� pWUDQJqUHV� HW� OD� ODQJXH� GHV� VLJQHV� IUDQoDLVH�
�/6)���/HV�DPELWLRQV�VRQW�PRGHVWHV��PDLV�OHV�HVVDLV�TXH�OHV�HQIDQWV�VRQW�DPHQpV�j�IDLUH��QRWDPPHQW�SRXU�UpSpWHU�
FHUWDLQV�pOpPHQWV��GRLYHQW�rWUH�FRQGXLWV�DYHF�XQH�FHUWDLQH�ULJXHXU���
�
����/¶pFULW�
�
2EMHFWLIV�YLVpV�HW�pOpPHQWV�GH�SURJUHVVLYLWp�
,O�DSSDUWLHQW�j� O¶pFROH�PDWHUQHOOH�GH�GRQQHU�j�WRXV�XQH�FXOWXUH�FRPPXQH�GH� O¶pFULW��/HV�HQIDQWV�\�VRQW�DPHQpV�j�
FRPSUHQGUH� GH�PLHX[� HQ�PLHX[� GHV� pFULWV� j� OHXU� SRUWpH�� j� GpFRXYULU� OD� QDWXUH� HW� OD� IRQFWLRQ� ODQJDJLqUH� GH� FHV�
WUDFpV� UpDOLVpV�SDU�TXHOTX¶XQ�SRXU�TXHOTX¶XQ�� j�FRPPHQFHU�j�SDUWLFLSHU� j� OD�SURGXFWLRQ� GH� WH[WHV�pFULWV�GRQW� LOV�
H[SORUHQW� OHV� SDUWLFXODULWpV�� (Q� ILQ� GH� F\FOH�� OHV� HQIDQWV� SHXYHQW�PRQWUHU� WRXV� FHV� DFTXLV� GDQV� OHXUV� SUHPLqUHV�
pFULWXUHV�DXWRQRPHV��&H�VHURQW�GHV�WUDFpV�WkWRQQDQWV�VXU�OHVTXHOV�V¶DSSXLHURQW�OHV�HQVHLJQDQWV�GH�F\FOH�����
�
eFRXWHU�GH�O¶pFULW�HW�FRPSUHQGUH�
(Q�SUpSDUDQW�OHV�HQIDQWV�DX[�SUHPLqUHV�XWLOLVDWLRQV�PDvWULVpHV�GH�O¶pFULW�HQ�F\FOH����O¶pFROH�PDWHUQHOOH�RFFXSH�XQH�
SODFH�SULYLOpJLpH�SRXU�OHXU�RIIULU�XQH�IUpTXHQWDWLRQ�GH�OD�ODQJXH�GH�O¶pFULW��WUqV�GLIIpUHQWH�GH�O¶RUDO�GH�FRPPXQLFDWLRQ��
/¶HQMHX�HVW�GH�OHV�KDELWXHU�j�OD�UpFHSWLRQ�GH�ODQJDJH�pFULW�DILQ�G¶HQ�FRPSUHQGUH�OH�FRQWHQX��/¶HQVHLJQDQW�SUHQG�HQ�
FKDUJH�OD�OHFWXUH��RULHQWH�HW�DQLPH�OHV�pFKDQJHV�TXL�VXLYHQW�O¶pFRXWH��/D�SURJUHVVLYLWp�UpVLGH�HVVHQWLHOOHPHQW�GDQV�
OH�FKRL[�GH�WH[WHV�GH�SOXV�HQ�SOXV�ORQJV�HW�pORLJQpV�GH�O¶RUDO���VL�OD�OLWWpUDWXUH�GH�MHXQHVVH�\�D�XQH�JUDQGH�SODFH��OHV�
WH[WHV�GRFXPHQWDLUHV�QH�VRQW�SDV�QpJOLJpV��
�
'pFRXYULU�OD�IRQFWLRQ�GH�O¶pFULW�
/¶REMHFWLI�HVW�GH�SHUPHWWUH�DX[�HQIDQWV�GH�FRPSUHQGUH�TXH�OHV�VLJQHV�pFULWV�TX¶LOV�SHUoRLYHQW�YDOHQW�GX�ODQJDJH���HQ�
UpFHSWLRQ��O¶pFULW�GRQQH�DFFqV�j�OD�SDUROH�GH�TXHOTX¶XQ�HW��HQ�SURGXFWLRQ��LO�SHUPHW�GH�V¶DGUHVVHU�j�TXHOTX¶XQ�TXL�HVW�
DEVHQW�RX�GH�JDUGHU�SRXU�VRL�XQH�WUDFH�GH�FH�TXL�QH�VDXUDLW�rWUH�RXEOLp��/¶pFULW� WUDQVPHW��GRQQH�RX�UDSSHOOH�GHV�
LQIRUPDWLRQV�HW�IDLW� LPDJLQHU��� LO�D�GHV�LQFLGHQFHV�FRJQLWLYHV�VXU�FHOXL�TXL� OH�OLW��¬� O¶pFROH�PDWHUQHOOH��OHV�HQIDQWV�OH�
GpFRXYUHQW�HQ�XWLOLVDQW�GLYHUV�VXSSRUWV� �OLYUHV�YDULpV��DIILFKHV�� OHWWUHV��PHVVDJHV�pOHFWURQLTXHV�RX� WpOpSKRQLTXHV��
pWLTXHWWHV�� HWF��� HQ� UHODWLRQ� DYHF� GHV� VLWXDWLRQV� RX� GHV� SURMHWV� TXL� OHV� UHQGHQW� QpFHVVDLUHV� �� LOV� HQ� IRQW� XQH�
H[SpULHQFH� SOXV� SUpFLVH� HQFRUH� TXDQG� LOV� VRQW� VSHFWDWHXUV� G¶XQH� pFULWXUH� DGUHVVpH� HW� TXDQG� LOV� FRQVWDWHQW�
HX[-PrPHV�OHV�HIIHWV�TXH�SURGXLVHQW�OHV�pFULWV�VXU�FHX[�TXL�OHV�UHoRLYHQW���
�
&RPPHQFHU�j�SURGXLUH�GHV�pFULWV�HW�HQ�GpFRXYULU�OH�IRQFWLRQQHPHQW�
&¶HVW�O¶HQVHLJQDQW�TXL� MXJH�GX�PRPHQW�R��OHV�HQIDQWV�VRQW�SUrWV�j�SUHQGUH�HQ�FKDUJH�HX[-PrPHV�XQH�SDUWLH�GHV�
DFWLYLWpV�TXH�OHV�DGXOWHV�PqQHQW�DYHF�O¶pFULW��(W�FRPPH�LO�Q¶\�D�SDV�GH�SUp-OHFWXUH�j�O¶pFROH�PDWHUQHOOH��FHWWH�SULVH�
HQ�FKDUJH�SDUWLHOOH�VH�IDLW�HQ�SURGXFWLRQ�HW� ODUJHPHQW�DYHF� O¶DLGH�G¶XQ�DGXOWH��7RXWH�SURGXFWLRQ�G¶pFULWV�QpFHVVLWH�
GLIIpUHQWHV� pWDSHV� HW� GRQF� GH� OD� GXUpH� DYDQW� G¶DERXWLU��� OD� SKDVH� G¶pODERUDWLRQ� RUDOH� SUpDODEOH� GX�PHVVDJH� HVW�
IRQGDPHQWDOH�� QRWDPPHQW� SDUFH� TX¶HOOH� SHUPHW� OD� SULVH� GH� FRQVFLHQFH� GHV� WUDQVIRUPDWLRQV� QpFHVVDLUHV� G¶XQ�
SURSRV�RUDO�HQ�SKUDVHV�j�pFULUH��/D�WHFKQLTXH�GH�GLFWpH�j�O¶DGXOWH�FRQFHUQH�O¶XQH�GH�FHV�pWDSHV�TXL�HVW�OD�UpGDFWLRQ�
SURSUHPHQW� GLWH�� &HV� H[SpULHQFHV� SUpFRFHV� GH� SURGXFWLRQV� JpQqUHQW� XQH� SULVH� GH� FRQVFLHQFH� GX� SRXYRLU� TXH�
GRQQH�OD�PDvWULVH�GH�O¶pFULW��
�
'pFRXYULU�OH�SULQFLSH�DOSKDEpWLTXH��
/¶XQH�GHV�FRQGLWLRQV�SRXU�DSSUHQGUH�j� OLUH�HW�j�pFULUH�HVW�G¶DYRLU�GpFRXYHUW� OH�SULQFLSH�DOSKDEpWLTXH�VHORQ� OHTXHO�
O¶pFULW�FRGH�HQ�JUDQGH�SDUWLH��QRQ�SDV�GLUHFWHPHQW�OH�VHQV��PDLV�O¶RUDO��OD�VRQRULWp��GH�FH�TX¶RQ�GLW��'XUDQW�OHV�WURLV�
DQQpHV� GH� O¶pFROH� PDWHUQHOOH�� OHV� HQIDQWV� YRQW� GpFRXYULU� FH� SULQFLSH� �F¶HVW�j�GLUH� FRPSUHQGUH� OD� UHODWLRQ� HQWUH�
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OHWWUHV�HW�VRQV��HW�FRPPHQFHU�j�OH�PHWWUH�HQ�°XYUH��&H�TXL�HVW�YLVp�j�O¶pFROH�PDWHUQHOOH�HVW�OD�GpFRXYHUWH�GH�FH�
SULQFLSH�HW�QRQ�O¶DSSUHQWLVVDJH�V\VWpPDWLTXH�GHV�UHODWLRQV�HQWUH�IRUPHV�RUDOHV�HW�pFULWHV���
/D�SURJUHVVLYLWp�GH�O¶HQVHLJQHPHQW�j�O¶pFROH�PDWHUQHOOH�QpFHVVLWH�GH�FRPPHQFHU�SDU�O¶pFULWXUH��/HV�HQIDQWV�RQW�HQ�
HIIHW�EHVRLQ�GH�FRPSUHQGUH�FRPPHQW�VH�IDLW�OD�WUDQVIRUPDWLRQ�G¶XQH�SDUROH�HQ�pFULW��G¶R��O¶LPSRUWDQFH�GH�OD�UHODWLRQ�
TXL�YD�GH�O¶RUDO�YHUV�O¶pFULW��/H�FKHPLQ�LQYHUVH��TXL�YD�GH�O¶pFULW�YHUV�O¶RUDO��VHUD�SUDWLTXp�SOXV�WDUG�TXDQG�OHV�HQIDQWV�
FRPPHQFHURQW�j�DSSUHQGUH�j�OLUH��&HWWH�DFWLYLWp�G¶pFULWXUH�QH�SHXW�V¶HIIHFWXHU�TXH�VL��GDQV�OH�PrPH�WHPSV��O¶HQIDQW�
GpYHORSSH�XQH�FRQVFLHQFH�SKRQRORJLTXH�HQ�GHYHQDQW�FDSDEOH�G¶LGHQWLILHU�OHV�XQLWpV�VRQRUHV�GH�OD�ODQJXH��
/D�GpFRXYHUWH�GX�SULQFLSH�DOSKDEpWLTXH�UHQG�SRVVLEOH�OHV�SUHPLqUHV�pFULWXUHV�DXWRQRPHV�HQ�ILQ�G¶pFROH�PDWHUQHOOH�
SDUFH�TX¶HOOH�HVW�DVVRFLpH�j�GHV�VDYRLUV�FRPSOH[HV�HW�j�GH�QRXYHDX[�VDYRLU-IDLUH���
-�OD�GpFRXYHUWH�GH�OD�IRQFWLRQ�GH�O¶pFULW�HW�OHV�SURGXFWLRQV�DYHF�O¶DLGH�G¶XQ�DGXOWH���
-�OD�PDQLSXODWLRQ�G¶XQLWpV�VRQRUHV�QRQ-VLJQLILDQWHV�GH�OD�ODQJXH�TXL�SURGXLW�GHV�KDELOHWpV�TXL�VRQW�XWLOLVpHV�ORUVTXH�
OHV�HQIDQWV�HVVDLHQW�G¶pFULUH����
-�SDUDOOqOHPHQW��j�SDUWLU�GH�OD�PR\HQQH�VHFWLRQ��O¶LQLWLDWLRQ�DX[�WUDFpV�GH�O¶pFULWXUH���
-�OD�GpFRXYHUWH�GHV�FRUUHVSRQGDQFHV�HQWUH�OHV�WURLV�pFULWXUHV��FXUVLYH��VFULSW��FDSLWDOHV��TXL�GRQQH�DX[�HQIDQWV�XQH�
SDOHWWH�GH�SRVVLEOHV��HQ�WUDFp�PDQXVFULW�HW�VXU�WUDLWHPHQW�GH�WH[WH��
/¶pFULWXUH�DXWRQRPH�FRQVWLWXH�O¶DERXWLVVHPHQW�GH�FHV�GLIIpUHQWV�DSSUHQWLVVDJHV�HW�GpFRXYHUWHV��
�
&RPPHQFHU�j�pFULUH�WRXW�VHXO��
8Q�HQWUDvQHPHQW�QpFHVVDLUH�DYDQW�GH�SUDWLTXHU�O¶pFULWXUH�FXUVLYH���GHV�H[HUFLFHV�JUDSKLTXHV��
,O� IDXW� SOXVLHXUV� DQQpHV� DX[� HQIDQWV� SRXU� DFTXpULU� OHV� PXOWLSOHV� KDELOHWpV� QpFHVVDLUHV� j� O¶pFULWXUH��� XWLOLVHU� OHXU�
UHJDUG� SRXU� SLORWHU� OHXU�PDLQ�� XWLOLVHU� GH� IDoRQ� FRRUGRQQpH� OHV� TXDWUH� DUWLFXODWLRQV� TXL� VHUYHQW� j� WHQLU� HW� JXLGHU�
O¶LQVWUXPHQW� G¶pFULWXUH� �pSDXOH�� FRXGH�� SRLJQHW�� GRLJWV��� FRQWU{OHU� OHV� WUDFpV�� HW� VXUWRXW� WUDFHU� YRORQWDLUHPHQW� GHV�
VLJQHV�DEVWUDLWV�GRQW� LOV�FRPSUHQQHQW�TX¶LO� QH�V¶DJLW� SDV�GH�GHVVLQV�PDLV�GH� OHWWUHV��F¶HVW�j�GLUH�G¶pOpPHQWV�G¶XQ�
FRGH� TXL� WUDQVFULW� GHV� VRQV�� /HV� H[HUFLFHV� JUDSKLTXHV�� TXL� SHUPHWWHQW� GH� V¶HQWUDvQHU� DX[� JHVWHV� PRWHXUV�� HW�
O¶pFULWXUH�SURSUHPHQW�GLWH�VRQW�GHX[�FKRVHV�GLIIpUHQWHV��/¶HQVHLJQDQW�YHLOOH�j�FH�TX¶HOOHV�QH�VRLHQW�SDV�FRQIRQGXHV��
(Q� SHWLWH� VHFWLRQ�� OHV� H[HUFLFHV� JUDSKLTXHV�� HQ� KDELWXDQW� OHV� HQIDQWV� j� FRQWU{OHU� HW� JXLGHU� OHXUV� JHVWHV� SDU� OH�
UHJDUG�� OHV� HQWUDvQHQW� j�PDvWULVHU� OHV� JHVWHV�PRWHXUV� TXL� VHURQW�PRELOLVpV� GDQV� OH� GHVVLQ� HW� O¶pFULWXUH� FXUVLYH�� j�
SUHQGUH�GHV�UHSqUHV�GDQV�O¶HVSDFH�GH�OD�IHXLOOH��(Q�PR\HQQH�HW�JUDQGH�VHFWLRQV��LOV�V¶H[HUFHQW�UpJXOLqUHPHQW�j�GHV�
WkFKHV�GH�PRWULFLWp�ILQH�TXL�SUpSDUHQW�VSpFLILTXHPHQW�j�O¶pFULWXUH��,OV�V¶HQWUDvQHQW�pJDOHPHQW�DX[�JHVWHV�SURSUHV�j�
O¶pFULWXUH�HW� LOV�DSSUHQQHQW� j�DGRSWHU�XQH�SRVWXUH�FRQIRUWDEOH�� j� WHQLU� GH� IDoRQ�DGDSWpH� O¶LQVWUXPHQW�G¶pFULWXUH��j�
JpUHU�O¶HVSDFH�JUDSKLTXH��DOOHU�GH�JDXFKH�j�GURLWH��PDLQWHQLU�XQ�DOLJQHPHQW«���/¶HQVHLJQDQW�YDULH�OHV�PRGqOHV�HW�
DFFRUGH�GX�WHPSV�DX[�GpPRQVWUDWLRQV�TXL�SHUPHWWHQW�O¶DSSUHQWLVVDJH�GH�OHXU�UHSURGXFWLRQ���
/¶pFULWXUH�HQ�FDSLWDOHV��SOXV�IDFLOH�JUDSKLTXHPHQW��QH�IDLW�SDV�O¶REMHW�G¶XQ�HQVHLJQHPHQW�V\VWpPDWLTXH��� ORUVTX¶HOOH�
HVW� SUDWLTXpH� SDU� OHV� HQIDQWV�� O¶HQVHLJQDQW� YHLOOH� DX� UHVSHFW� GH� O¶RUGUH� GHV� OHWWUHV� HW� PHW� HQ� pYLGHQFH� OHV�
FRQVpTXHQFHV�GX�UHVSHFW�RX�QRQ�GH�FHW�RUGUH�VXU�FH�TXL�SHXW�HQVXLWH�rWUH�OX��/¶pFULWXUH�FXUVLYH�QpFHVVLWH�TXDQW�j�
HOOH�XQ�HQWUDvQHPHQW�SRXU�DSSUHQGUH�j�WUDFHU�FKDTXH�OHWWUH�HW�O¶HQFKDvQHPHQW�GH�SOXVLHXUV�OHWWUHV��HQ�QH�OHYDQW�TX¶j�
ERQ�HVFLHQW�O¶LQVWUXPHQW�G¶pFULWXUH��&HW�HQWUDvQHPHQW�QH�SHXW�LQWHUYHQLU�TXH�VL� OHV�HQIDQWV�RQW�DFTXLV�XQH�FHUWDLQH�
PDWXULWp�PRWULFH���V¶LO�SHXW�DYHF�FHUWDLQV�rWUH�FRPPHQFp�HQ�PR\HQQH�VHFWLRQ��F¶HVW�HQ�JUDQGH�VHFWLRQ�TX¶LO�D�OH�SOXV�
QDWXUHOOHPHQW� VD� SODFH�� HW� VRXYHQW� HQ� GHX[LqPH� SDUWLH� G¶DQQpH�� ,O� GHYUD� rWUH� FRQWLQXp� GH� PDQLqUH� WUqV�
V\VWpPDWLTXH�DX�FRXUV�SUpSDUDWRLUH��/¶pFULWXUH�UpJXOLqUH�GX�SUpQRP�IRXUQLW�XQH�RFFDVLRQ�GH�V¶\�H[HUFHU��OHV�HQIDQWV�
D\DQW�XQ�PRLQGUH�HIIRUW�GH�PpPRLUH�j�IRXUQLU�HW�SRXYDQW�DORUV�VH�FRQFHQWUHU�VXU�OD�TXDOLWp�GX�WUDFp���
¬�SDUWLU�GH� OD�PR\HQQH�VHFWLRQ��HW�UpJXOLqUHPHQW�HQ�JUDQGH�VHFWLRQ��O¶HQVHLJQDQW�H[SOLTXH�OD�FRUUHVSRQGDQFH�GHV�
WURLV� pFULWXUHV� �FXUVLYH�� VFULSW�� FDSLWDOHV��� /HV� HQIDQWV� V¶H[HUFHQW� j� GHV� WUDQVFULSWLRQV� GH� PRWV�� SKUDVHV�� FRXUWV�
WH[WHV�FRQQXV��j� OHXU�VDLVLH�VXU�RUGLQDWHXU��7UDYDLOODQW�DORUV�HQ�ELQ{PH�� LOV�DSSUHQQHQW�QRPEUH�GH�UHODWLRQV�HQWUH�
O¶RUDO�HW�O¶pFULW���XQ�HQIDQW�QRPPH�OHV�OHWWUHV�HW�PRQWUH��OH�VHFRQG�FKHUFKH�VXU�OH�FODYLHU��LOV�YpULILHQW�HQVHPEOH�VXU�
O¶pFUDQ��SXLV�VXU�OD�YHUVLRQ�LPSULPpH��
/¶REMHFWLI� pWDQW� GH� FRQVWUXLUH� OD� YDOHXU� V\PEROLTXH� GHV� OHWWUHV�� O¶HQVHLJQDQW� YHLOOH� j� QH� MDPDLV� LVROHU� OHV� WURLV�
FRPSRVDQWHV�GH�O¶pFULWXUH���OD�FRPSRVDQWH�VpPDQWLTXH��OH�VHQV�GH�FH�TXL�HVW�pFULW���OD�FRPSRVDQWH�V\PEROLTXH��OH�
FRGH�DOSKDEpWLTXH��HW�OD�FRPSRVDQWH�PRWULFH��OD�GH[WpULWp�JUDSKLTXH���
/HV�HVVDLV�G¶pFULWXUH�GH�PRWV�
9DORULVHU� SXEOLTXHPHQW� OHV� SUHPLHUV� WUDFpV� GHV� SHWLWV� TXL� GLVHQW� DYRLU� pFULW�� F¶HVW� PHWWUH� WRXWH� OD� FODVVH� VXU� OH�
FKHPLQ�GX�V\PEROLTXH��6¶LO�V¶DJLW�GH�OLJQHV��VLJQHV�GLYHUV�RX�SVHXGR-OHWWUHV��O¶HQVHLJQDQW�SUpFLVH�TX¶LO�QH�SHXW�SDV�
HQFRUH� OLUH�� ¬� SDUWLU� GH� OD� PR\HQQH� VHFWLRQ�� O¶HQVHLJQDQW� IDLW� GHV� FRPPDQGHV� G¶pFULWXUH� GH� PRWV� VLPSOHV�� SDU�
H[HPSOH� OH� QRP� G¶XQ� SHUVRQQDJH� G¶XQH� KLVWRLUH�� /H� EXW� HVW� TXH� OHV� HQIDQWV� VH� VDLVLVVHQW� GHV� DSSRUWV� GH�
O¶HQVHLJQDQW�TXL�D�pFULW�GHYDQW�HX[��RX�GHV�GRFXPHQWV�DIILFKpV�GDQV� OD�FODVVH�TXL�RQW�pWp�REVHUYpV�HQVHPEOH�HW�
FRPPHQWpV��/HXUV�WUDFpV�PRQWUHQW�j�O¶HQVHLJQDQW�FH�TXH�OHV�HQIDQWV�RQW�FRPSULV�GH�O¶pFULWXUH��8QH�IRLV�OHV�WUDFpV�
IDLWV��O¶HQVHLJQDQW�OLW��RX�EUXLWH�RX�GLW�TX¶LO�QH�SHXW�SDV�HQFRUH�OLUH��,O�GLVFXWH�DYHF�O¶HQIDQW��LO�H[SOLTXH�OXL-PrPH�OHV�
SURFpGpV�XWLOLVpV�HW�pFULW� OD� IRUPH�FDQRQLTXH�HQ� IDLVDQW�FRUUHVSRQGUH�XQLWpV�VRQRUHV�HW�JUDSKqPHV��/¶DFWLYLWp�HVW�
SOXV�IUpTXHQWH�HQ�JUDQGH�VHFWLRQ��
/¶HQVHLJQDQW�QH�ODLVVH�SDV�FURLUH�DX[�HQIDQWV�TXH�OHXUV�SURGXFWLRQV�VRQW�FRUUHFWHV�HW�LO�QH�FKHUFKH�SDV�QRQ�SOXV�XQ�
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UpVXOWDW�RUWKRJUDSKLTXH�QRUPp���LO�YDORULVH�OHV�HVVDLV�HW�WHUPLQH�SDU�VRQ�pFULWXUH�DGXOWH�VRXV�O¶HVVDL�GH�O¶pOqYH���
/HV�SUHPLqUHV�SURGXFWLRQV�DXWRQRPHV�G¶pFULWV�
/RUVTXH�OHV�HQIDQWV�RQW�FRPSULV�TXH�O¶pFULW�HVW�XQ�FRGH�TXL�SHUPHW�GH�GpOLYUHU�GHV�PHVVDJHV��LO�HVW�SRVVLEOH�GH�OHV�
LQFLWHU�j�SURGXLUH�GHV�PHVVDJHV�pFULWV��(Q�JUDQGH�VHFWLRQ�� OHV�HQIDQWV�FRPPHQFHQW�j�DYRLU� OHV� UHVVRXUFHV�SRXU�
pFULUH�� HW� O¶HQVHLJQDQW� OHV� HQFRXUDJH�j� OH� IDLUH� RX� YDORULVH� OHV� HVVDLV� VSRQWDQpV�� /¶HQVHLJQDQW� LQFLWH� j� pFULUH� HQ�
XWLOLVDQW�WRXW�FH�TXL�HVW�j�OHXU�SRUWpH��8QH�IRLV�TX¶LOV�VDYHQW�H[DFWHPHQW�FH�TX¶LOV�YHXOHQW�pFULUH��OHV�HQIDQWV�SHXYHQW�
FKHUFKHU�GDQV�GHV�WH[WHV�FRQQXV��XWLOLVHU�OH�SULQFLSH�DOSKDEpWLTXH��GHPDQGHU�GH�O¶DLGH��3OXV�LOV�pFULYHQW��SOXV�LOV�RQW�
HQYLH� G¶pFULUH�� /¶HQVHLJQDQW� DFFHSWH� TX¶LOV� PrOHQW� pFULWXUH� HQ� FDSLWDOHV� SRXU� UpVRXGUH� GHV� SUREOqPHV�
SKRQRJUDSKLTXHV�HW�pFULWXUH�HQ�FXUVLYH��/RUVTX¶LOV�QH�VH�FRQWHQWHQW�SOXV�GH�UHFRSLHU�GHV�PRWV�TX¶LOV�FRQQDLVVHQW��
PDLV�YHXOHQW�pFULUH�GH�QRXYHDX[�PRWV��LOV�UHFRXUHQW�j�GLIIpUHQWHV�VWUDWpJLHV��HQ�OHV�FRPELQDQW�RX�QRQ���LOV�SHXYHQW�
UHFRSLHU�GHV�PRUFHDX[�SULV�j�G¶DXWUHV�PRWV�� WUDFHU�GHV� OHWWUHV�GRQW� OH�VRQ�VH� UHWURXYH�GDQV� OH�PRW�j�pFULUH� �SDU�
H[HPSOH� OHV�YR\HOOHV���DWWULEXHU�j�GHV� OHWWUHV� OD�YDOHXU�SKRQLTXH�GH� OHXU�QRP��XWLOLVHU� OD� OHWWUH�.�SRXU� WUDQVFULUH� OH�
VRQ��FD����/D�VpSDUDWLRQ�HQWUH�OHV�PRWV�UHVWH�XQ�SUREOqPH�GLIILFLOH�j�UpVRXGUH�MXVTX¶DX�&(����
/HV� SUHPLHUV� HVVDLV� G¶pFULWXUH� SHUPHWWHQW� j� O¶HQVHLJQDQW� GH� YRLU� TXH� OHV� HQIDQWV� FRPPHQFHQW� j� FRPSUHQGUH� OD�
IRQFWLRQ�HW� OH� IRQFWLRQQHPHQW�GH� O¶pFULWXUH��PrPH�VL� FH�Q¶HVW�TXH�SHWLW� j�SHWLW� TX¶LOV�HQ�DSSUHQGURQW� OHV� UqJOHV�� ,O�
FRPPHQWH�FHV�WH[WHV�DYHF�OHXUV�DXWHXUV��FH�TX¶LOV�YRXODLHQW�GLUH��FH�TX¶LOV�RQW�pFULW��FH�TXL�PRQWUH�TX¶LOV�RQW�GpMj�
GHV�VDYRLUV�VXU�OHV�WH[WHV�pFULWV���SXLV�LO�pFULW�HQ�IUDQoDLV�pFULW�QRUPp�HQ�VRXOLJQDQW�OHV�GLIIpUHQFHV��,O�GRQQH�DXVVL�
DX[�HQIDQWV�OHV�PR\HQV�GH�V¶HQWUDvQHU��QRWDPPHQW�DYHF�GH�OD�FRSLH�GDQV�XQ�FRLQ�pFULWXUH�DPpQDJp�VSpFLDOHPHQW�
�RXWLOV�� IHXLOOHV� EODQFKHV� HW� j� OLJQHV�� RUGLQDWHXU� HW� LPSULPDQWH�� WDEOHWWH� QXPpULTXH� HW� VW\OHWV�� WDEOHDX[� GH�
FRUUHVSRQGDQFH�GHV� JUDSKLHV�� WH[WHV� FRQQXV���8Q� UHFXHLO� LQGLYLGXHO� GH� FHV� SUHPLqUHV� pFULWXUHV� SHXW� GHYHQLU� XQ�
GRVVLHU�GH�UpIpUHQFH�SRXU�FKDTXH�pOqYH��j�DSSRUWHU�SRXU�OHXU�UHQWUpH�DX�&3��
�
�����&H�TXL�HVW�DWWHQGX�GHV�HQIDQWV�HQ�ILQ�G¶pFROH�PDWHUQHOOH�
��&RPPXQLTXHU�DYHF�OHV�DGXOWHV�HW�DYHF�OHV�DXWUHV�HQIDQWV�SDU�OH�ODQJDJH��HQ�VH�IDLVDQW�FRPSUHQGUH��
��6¶H[SULPHU�GDQV�XQ�ODQJDJH�V\QWD[LTXHPHQW�FRUUHFW�HW�SUpFLV��5HIRUPXOHU�SRXU�VH�IDLUH�PLHX[�FRPSUHQGUH��
�� 3UDWLTXHU� GLYHUV� XVDJHV� GX� ODQJDJH� RUDO��� UDFRQWHU�� GpFULUH�� pYRTXHU�� H[SOLTXHU�� TXHVWLRQQHU�� SURSRVHU� GHV�
VROXWLRQV��GLVFXWHU�XQ�SRLQW�GH�YXH��
��'LUH�GH�PpPRLUH�HW�GH�PDQLqUH�H[SUHVVLYH�SOXVLHXUV�FRPSWLQHV�HW�SRpVLHV��
��&RPSUHQGUH�GHV�WH[WHV�pFULWV�VDQV�DXWUH�DLGH�TXH�OH�ODQJDJH�HQWHQGX��
��0DQLIHVWHU�GH� OD�FXULRVLWp�SDU� UDSSRUW�j� O¶pFULW��3RXYRLU� UHGLUH� OHV�PRWV�G¶XQH�SKUDVH�pFULWH�DSUqV�VD� OHFWXUH�SDU�
O¶DGXOWH��OHV�PRWV�GX�WLWUH�FRQQX�G¶XQ�OLYUH�RX�G¶XQ�WH[WH��
��3DUWLFLSHU�YHUEDOHPHQW�j�OD�SURGXFWLRQ�G¶XQ�pFULW��6DYRLU�TX¶RQ�Q¶pFULW�SDV�FRPPH�RQ�SDUOH��
��5HSpUHU�GHV�UpJXODULWpV�GDQV�OD�ODQJXH�j�O¶RUDO�HQ�IUDQoDLV��pYHQWXHOOHPHQW�GDQV�XQH�DXWUH�ODQJXH����
��0DQLSXOHU�GHV�V\OODEHV��
��'LVFULPLQHU�GHV�VRQV��V\OODEHV��VRQV�YR\HOOHV���TXHOTXHV�VRQV�FRQVRQQHV�KRUV�GHV�FRQVRQQHV�RFFOXVLYHV���
�� 5HFRQQDvWUH� OHV� OHWWUHV� GH� O¶DOSKDEHW� HW� FRQQDvWUH� OHV� FRUUHVSRQGDQFHV� HQWUH� OHV� WURLV�PDQLqUHV� GH� OHV� pFULUH���
FXUVLYH��VFULSW��FDSLWDOHV�G¶LPSULPHULH��&RSLHU�j�O¶DLGH�G¶XQ�FODYLHU��
��eFULUH�VRQ�SUpQRP�HQ�pFULWXUH�FXUVLYH��VDQV�PRGqOH��
��eFULUH�VHXO�XQ�PRW�HQ�XWLOLVDQW�GHV�OHWWUHV�RX�JURXSHV�GH�OHWWUHV�HPSUXQWpV�DX[�PRWV�FRQQXV��

�
���$JLU��V¶H[SULPHU��FRPSUHQGUH�j�WUDYHUV�O¶DFWLYLWp�SK\VLTXH�
/D�SUDWLTXH�G¶DFWLYLWpV�SK\VLTXHV�HW�DUWLVWLTXHV�FRQWULEXH�DX�GpYHORSSHPHQW�PRWHXU��VHQVRULHO��DIIHFWLI�� LQWHOOHFWXHO�
HW�UHODWLRQQHO�GHV�HQIDQWV��&HV�DFWLYLWpV�PRELOLVHQW��VWLPXOHQW��HQULFKLVVHQW�O¶LPDJLQDLUH�HW�VRQW�O¶RFFDVLRQ�G¶pSURXYHU�
GHV� pPRWLRQV�� GHV� VHQVDWLRQV� QRXYHOOHV�� (OOHV� SHUPHWWHQW� DX[� HQIDQWV� G¶H[SORUHU� OHXUV� SRVVLELOLWpV� SK\VLTXHV��
G¶pODUJLU�HW�G¶DIILQHU�OHXUV�KDELOHWpV�PRWULFHV��GH�PDvWULVHU�GH�QRXYHDX[�pTXLOLEUHV��(OOHV�OHV�DLGHQW�j�FRQVWUXLUH�OHXU�
ODWpUDOLWp��O¶LPDJH�RULHQWpH�GH�OHXU�SURSUH�FRUSV�HW�j�PLHX[�VH�VLWXHU�GDQV�O¶HVSDFH�HW�GDQV�OH�WHPSV���
&HV�H[SpULHQFHV�FRUSRUHOOHV� YLVHQW�pJDOHPHQW�j�GpYHORSSHU� OD� FRRSpUDWLRQ��j� pWDEOLU� GHV� UDSSRUWV� FRQVWUXFWLIV�j�
O¶DXWUH��GDQV�OH�UHVSHFW�GHV�GLIIpUHQFHV��HW�FRQWULEXHU�DLQVL�j�OD�VRFLDOLVDWLRQ��/D�SDUWLFLSDWLRQ�GH�WRXV�OHV�HQIDQWV�j�
O¶HQVHPEOH�GHV�DFWLYLWpV�SK\VLTXHV�SURSRVpHV��O¶RUJDQLVDWLRQ�HW�OHV�GpPDUFKHV�PLVHV�HQ�°XYUH�FKHUFKHQW�j�OXWWHU�
FRQWUH� OHV�VWpUpRW\SHV�HW�FRQWULEXHQW�j� OD�FRQVWUXFWLRQ�GH� O¶pJDOLWp�HQWUH� ILOOHV�HW�JDUoRQV��/HV�DFWLYLWpV�SK\VLTXHV�
SDUWLFLSHQW�G¶XQH�pGXFDWLRQ�j�OD�VDQWp�HQ�FRQGXLVDQW�WRXV�OHV�HQIDQWV��TXHOOHV�TXH�VRLHQW�OHXUV�©�SHUIRUPDQFHV�ª��j�
pSURXYHU�OH�SODLVLU�GX�PRXYHPHQW�HW�GH�O¶HIIRUW��j�PLHX[�FRQQDvWUH�OHXU�FRUSV�SRXU�OH�UHVSHFWHU���
�
�����2EMHFWLIV�YLVpV�HW�pOpPHQWV�GH�SURJUHVVLYLWp����������
¬� OHXU�DUULYpH�j� O¶pFROH�PDWHUQHOOH�� WRXV� OHV�HQIDQWV�QH�VRQW�SDV�DX�PrPH�QLYHDX�GH�GpYHORSSHPHQW�PRWHXU�� ,OV�
Q¶RQW� SDV� UpDOLVp� OHV� PrPHV� H[SpULHQFHV� FRUSRUHOOHV� HW� FHOOHV�FL� RQW� SULV� GHV� VHQV� GLIIpUHQWV� HQ� IRQFWLRQ� GHV�
FRQWH[WHV�GDQV� OHVTXHOV�HOOHV�VH�VRQW�GpURXOpHV��/H�FKRL[�GHV�DFWLYLWpV�SK\VLTXHV�YDULpHV��SUHQDQW� WRXMRXUV�GHV�
IRUPHV�DGDSWpHV�j�O¶kJH�GHV�HQIDQWV��UHOqYH�GH�O¶HQVHLJQDQW��GDQV�OH�FDGUH�G¶XQH�SURJUDPPDWLRQ�GH�FODVVH�HW�GH�
F\FOH�SRXU�SHUPHWWUH�G¶DWWHLQGUH�OHV�TXDWUH�REMHFWLIV�FDUDFWpULVWLTXHV�GH�FH�GRPDLQH�G¶DSSUHQWLVVDJH��/H�EHVRLQ�GH�
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PRXYHPHQW�GHV�HQIDQWV�HVW�UpHO�� ,O�HVW�GRQF� LPSpUDWLI�G
RUJDQLVHU�XQH�VpDQFH�TXRWLGLHQQH��GH� WUHQWH�j�TXDUDQWH�
FLQT� PLQXWHV� HQYLURQ�� VHORQ� OD� QDWXUH� GHV� DFWLYLWpV�� O
RUJDQLVDWLRQ� FKRLVLH�� O
LQWHQVLWp� GHV� DFWLRQV� UpDOLVpHV�� OH�
PRPHQW�GDQV�O
DQQpH��OHV�FRPSRUWHPHQWV�GHV�HQIDQWV«���&HV�VpDQFHV�GRLYHQW�rWUH�RUJDQLVpHV�HQ�F\FOHV�GH�GXUpH�
VXIILVDQWH� SRXU� TXH� OHV� HQIDQWV� GLVSRVHQW� G¶XQ� WHPSV� TXL� JDUDQWLVVH� XQH� YpULWDEOH� H[SORUDWLRQ� HW� SHUPHWWH� OD�
FRQVWUXFWLRQ�GH�FRQTXrWHV�PRWULFHV�VLJQLILFDWLYHV��
�
$JLU�GDQV�O¶HVSDFH��GDQV�OD�GXUpH�HW�VXU�OHV�REMHWV�
3HX�j�SHX��SDUFH�TX¶LO�HVW�VROOLFLWp�SDU�O¶HQVHLJQDQW�SRXU�FRQVWDWHU�OHV�UpVXOWDWV�GH�VHV�DFWLRQV��O¶HQIDQW�SUHQG�SODLVLU�
j�V¶LQYHVWLU�SOXV� ORQJXHPHQW�GDQV� OHV�VLWXDWLRQV�G¶DSSUHQWLVVDJH�TXL� OXL�VRQW�SURSRVpHV�� ,O�GpFRXYUH� OD�SRVVLELOLWp�
G¶HQFKDvQHU�GHV�FRPSRUWHPHQWV�PRWHXUV�SRXU�DVVXUHU�XQH�FRQWLQXLWp�G¶DFWLRQ��SUHQGUH�XQH�EDOOH��SXLV�FRXULU�SRXU�
IUDQFKLU� XQ� REVWDFOH�� SXLV� YLVHU� XQH� FLEOH� SRXU� OD� IDLUH� WRPEHU�� SXLV� UHSDUWLU� DX� SRLQW� GH�GpSDUW� SRXU� SUHQGUH� XQ�
QRXYHDX�SURMHFWLOH«���,O�DSSUHQG�j�IRXUQLU�GHV�HIIRUWV�GDQV�OD�GXUpH��j�FKHUFKHU�j�SDUFRXULU�SOXV�GH�GLVWDQFH�GDQV�
XQ�WHPSV�GRQQp��©�PDWpULDOLVp�ª�SDU�XQ�VDEOLHU��XQH�FKDQVRQ�HQUHJLVWUpH«����
(Q�DJLVVDQW�VXU�HW�DYHF�GHV�REMHWV�GH� WDLOOHV��GH� IRUPHV�RX�GH�SRLGV�GLIIpUHQWV� �EDOOHV��EDOORQV��VDFV�GH�JUDLQHV��
DQQHDX[«��� O¶HQIDQW� HQ� H[SpULPHQWH� OHV� SURSULpWpV�� GpFRXYUH� GHV� XWLOLVDWLRQV� SRVVLEOHV� �ODQFHU�� DWWUDSHU�� IDLUH�
URXOHU«���HVVDLH�GH�UHSURGXLUH�XQ�HIIHW�TX¶LO�D�REWHQX�DX�KDVDUG�GHV�WkWRQQHPHQWV��,O�SURJUHVVH�GDQV�OD�SHUFHSWLRQ�
HW�O¶DQWLFLSDWLRQ�GH�OD�WUDMHFWRLUH�G¶XQ�REMHW�GDQV�O¶HVSDFH�TXL�VRQW��PrPH�DSUqV�O¶kJH�GH�FLQT�DQV��HQFRUH�GLIILFLOHV���
�
$GDSWHU�VHV�pTXLOLEUHV�HW�VHV�GpSODFHPHQWV�j�GHV�HQYLURQQHPHQWV�RX�GHV�FRQWUDLQWHV�YDULpV�
&HUWDLQV�GHV�SOXV� MHXQHV�HQIDQWV�RQW�EHVRLQ�GH�WHPSV�SRXU�FRQTXpULU�GHV�HVSDFHV�QRXYHDX[�RX�V¶HQJDJHU�GDQV�
GHV� HQYLURQQHPHQWV� LQFRQQXV�� '¶DXWUHV�� DX� FRQWUDLUH�� LQYHVWLVVHQW� G¶HPEOpH� OHV� SURSRVLWLRQV� QRXYHOOHV� VDQV�
DSSUpKHQVLRQ�PDLV�pJDOHPHQW�VDQV�FRQVFLHQFH�GHV�ULVTXHV�SRWHQWLHOV��'DQV�WRXV�OHV�FDV��O¶HQVHLJQDQW�DPqQH�OHV�
HQIDQWV� j� GpFRXYULU� OHXUV� SRVVLELOLWpV�� HQ� SURSRVDQW� GHV� VLWXDWLRQV� TXL� OHXU� SHUPHWWHQW� G¶H[SORUHU� HW� G¶pWHQGUH�
�UHSRXVVHU��OHXUV�OLPLWHV��,O�OHV�LQYLWH�j�PHWWUH�HQ�MHX�GHV�FRQGXLWHV�PRWULFHV�LQKDELWXHOOHV��HVFDODGHU��VH�VXVSHQGUH��
UDPSHU«���j�GpYHORSSHU�GH�QRXYHDX[�pTXLOLEUHV��VH�UHQYHUVHU��URXOHU��VH�ODLVVHU�IORWWHU«���j�GpFRXYULU�GHV�HVSDFHV�
LQFRQQXV�RX�FDUDFWpULVpV�SDU� OHXU� LQFHUWLWXGH��SLVFLQH��SDWLQRLUH��SDUF�� IRUrW«���3RXU� OHV�HQIDQWV�DXWRXU�GH�TXDWUH�
DQV�� O¶HQVHLJQDQW� HQULFKLW� FHV� H[SpULPHQWDWLRQV� j� O¶DLGH� GH� PDWpULHOV� VROOLFLWDQW� O¶pTXLOLEUH� �SDWLQV�� pFKDVVHV«���
SHUPHWWDQW�GH�QRXYHDX[�PRGHV�GH�GpSODFHPHQW��WULF\FOHV��GUDLVLHQQHV��YpORV��WURWWLQHWWHV«���,O�DWWLUH�O¶DWWHQWLRQ�GHV�
HQIDQWV� VXU� OHXU� SURSUH�VpFXULWp�HW� FHOOH�GHV�DXWUHV�� GDQV�GHV�VLWXDWLRQV�SpGDJRJLTXHV�GRQW� OH�QLYHDX�GH� ULVTXH�
REMHFWLI�HVW�FRQWU{Op�SDU�O
DGXOWH���
�
&RPPXQLTXHU�DYHF�OHV�DXWUHV�DX�WUDYHUV�G¶DFWLRQV�j�YLVpH�H[SUHVVLYH�RX�DUWLVWLTXH�
/HV�VLWXDWLRQV�SURSRVpHV�j�O¶HQIDQW�OXL�SHUPHWWHQW�GH�GpFRXYULU�HW�G¶DIILUPHU�VHV�SURSUHV�SRVVLELOLWpV�G¶LPSURYLVDWLRQ��
G¶LQYHQWLRQ� HW� GH� FUpDWLRQ� HQ� XWLOLVDQW� VRQ� FRUSV�� /¶HQVHLJQDQW� XWLOLVH� GHV� VXSSRUWV� VRQRUHV� YDULpV� �PXVLTXHV��
EUXLWDJHV��SD\VDJHV�VRQRUHV«��RX��DX�FRQWUDLUH��GpYHORSSH�O¶pFRXWH�GH�VRL�HW�GHV�DXWUHV�DX�WUDYHUV�GX�VLOHQFH��,O�
PHW� j� OD� GLVSRVLWLRQ� GHV� HQIDQWV� GHV� REMHWV� LQLWLDQW� RX� SURORQJHDQW� OH� PRXYHPHQW� �YRLOHV�� SOXPHV�� IHXLOOHV«���
QRWDPPHQW� SRXU� OHV� SOXV� MHXQHV� G¶HQWUH� HX[�� ,O� SURSRVH� GHV� DPpQDJHPHQWV� G¶HVSDFH� DGDSWpV�� UpHOV� RX� ILFWLIV��
LQFLWHQW�j�GH�QRXYHOOHV�H[SpULPHQWDWLRQV��,O�DPqQH�j�V¶LQVFULUH�GDQV�XQH�UpDOLVDWLRQ�GH�JURXSH��/¶DOOHU�UHWRXU�HQWUH�
OHV�U{OHV�G¶DFWHXUV�HW�GH�VSHFWDWHXUV�SHUPHW�DX[�SOXV�JUDQGV�GH�PLHX[�VDLVLU�OHV�GLIIpUHQWHV�GLPHQVLRQV�GH�O¶DFWLYLWp��
OHV� HQMHX[� YLVpV�� OH� VHQV� GX� SURJUqV�� /¶HQIDQW� SDUWLFLSH� DLQVL� j� XQ� SURMHW� FROOHFWLI� TXL� SHXW� rWUH� SRUWp� DX� UHJDUG�
G¶DXWUHV�VSHFWDWHXUV��H[WpULHXUV�DX�JURXSH�FODVVH��
�
&ROODERUHU��FRRSpUHU��V¶RSSRVHU�
3RXU� OH� MHXQH� HQIDQW�� O¶pFROH� HVW� OH� SOXV� VRXYHQW� OH� OLHX� G¶XQH� SUHPLqUH� GpFRXYHUWH� GHV� MHX[�PRWHXUV� YpFXV� HQ�
FROOHFWLI��/D�IRQFWLRQ�GH�FH�FROOHFWLI��O¶DSSURSULDWLRQ�GH�GLIIpUHQWV�PRGHV�G¶RUJDQLVDWLRQ��OH�SDUWDJH�GX�PDWpULHO�HW�OD�
FRPSUpKHQVLRQ�GHV�U{OHV�QpFHVVLWHQW�GHV�DSSUHQWLVVDJHV��/HV�UqJOHV�FRPPXQHV��GpOLPLWDWLRQV�GH�O¶HVSDFH��EXW�GX�
MHX��GURLWV�HW�LQWHUGLWV�«��VRQW�XQH�GHV�FRQGLWLRQV�GX�SODLVLU�GH�MRXHU��GDQV�OH�UHVSHFW�GHV�DXWUHV���
3RXU� OHV� SOXV� MHXQHV�� O¶DWWHLQWH� G¶XQ� EXW� FRPPXQ� VH� IDLW� WRXW� G¶DERUG� SDU� O¶DVVRFLDWLRQ� G¶DFWLRQV� UpDOLVpHV� HQ�
SDUDOOqOH�� VDQV� UpHOOH� FRRUGLQDWLRQ�� ,O� V¶DJLW�� GDQV� OHV� IRUPHV� GH� MHX� OHV� SOXV� VLPSOHV�� GH� FRPSUHQGUH� HW� GH�
V¶DSSURSULHU�XQ�VHXO�U{OH��/¶H[HUFLFH�GH�U{OHV�GLIIpUHQWV� LQVWDXUH� OHV�SUHPLqUHV�FROODERUDWLRQV��YLGHU�XQH�]RQH�GHV�
REMHWV�TXL�V¶\� WURXYHQW��FROODERUHU�DILQ�GH� OHV�pFKDQJHU�� OHV� WUDQVSRUWHU�� OHV� UDQJHU�GDQV�XQ�DXWUH�FDPS«���3XLV��
VRQW� SURSRVpHV� GHV� VLWXDWLRQV� GDQV� OHVTXHOOHV� H[LVWH� XQ� UpHO� DQWDJRQLVPH� GHV� LQWHQWLRQV� �GpUREHU� GHV� REMHWV��
SRXUVXLYUH�GHV�MRXHXUV�SRXU�OHV�DWWUDSHU��V¶pFKDSSHU�SRXU�OHV�pYLWHU«��RX�XQH�UpYHUVLELOLWp�GHV�VWDWXWV�GHV�MRXHXUV�
�VL�OH�FKDW�WRXFKH�OD�VRXULV��FHOOH�FL�GHYLHQW�FKDW�j�VD�SODFH«����
'¶DXWUHV�VLWXDWLRQV� OXGLTXHV�SHUPHWWHQW�DX[�SOXV�JUDQGV�G¶HQWUHU�DX�FRQWDFW�GX�FRUSV�GH� O¶DXWUH��G¶DSSUHQGUH�j� OH�
UHVSHFWHU� HW� G¶H[SORUHU� GHV� DFWLRQV� HQ� UHODWLRQ� DYHF� GHV� LQWHQWLRQV� GH� FRRSpUDWLRQ� RX� G¶RSSRVLWLRQ� VSpFLILTXHV�
�VDLVLU��VRXOHYHU��SRXVVHU��WLUHU��LPPRELOLVHU«���4XH�FH�VRLW�GDQV�FHV�MHX[�j�GHX[�RX�GDQV�GHV�MHX[�GH�JURXSH��WRXV�
SHXYHQW�XWLOHPHQW�V¶DSSURSULHU�GHV�U{OHV�VRFLDX[�YDULpV���DUELWUH��REVHUYDWHXU��UHVSRQVDEOH�GH�OD�PDUTXH�RX�GH�OD�
GXUpH�GX�MHX���
� �
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�����&H�TXL�HVW�DWWHQGX�GHV�HQIDQWV�HQ�ILQ�G¶pFROH�PDWHUQHOOH��
��&RXULU��VDXWHU��ODQFHU�GH�GLIIpUHQWHV�IDoRQV��GDQV�GHV�HVSDFHV�HW�DYHF�GHV�PDWpULHOV�YDULpV��GDQV�XQ�EXW�SUpFLV���
�� $MXVWHU� HW� HQFKDvQHU� VHV� DFWLRQV� HW� VHV� GpSODFHPHQWV� HQ� IRQFWLRQ� G¶REVWDFOHV� j� IUDQFKLU� RX� GH� OD� WUDMHFWRLUH�
G¶REMHWV�VXU�OHVTXHOV�DJLU��
��6H�GpSODFHU�DYHF�DLVDQFH�GDQV�GHV�HQYLURQQHPHQWV�YDULpV��QDWXUHOV�RX�DPpQDJpV���
��&RQVWUXLUH�HW�FRQVHUYHU�XQH�VpTXHQFH�G¶DFWLRQV�HW�GH�GpSODFHPHQWV��HQ�UHODWLRQ�DYHF�G¶DXWUHV�SDUWHQDLUHV��DYHF�
RX�VDQV�VXSSRUW�PXVLFDO��
��&RRUGRQQHU�VHV�JHVWHV�HW�VHV�GpSODFHPHQWV�DYHF�FHX[�GHV�DXWUHV��ORUV�GH�URQGHV�HW�MHX[�FKDQWpV��
��&RRSpUHU��H[HUFHU�GHV�U{OHV�GLIIpUHQWV�FRPSOpPHQWDLUHV��V¶RSSRVHU��pODERUHU�GHV�VWUDWpJLHV�SRXU�YLVHU�XQ�EXW�RX�
XQ�HIIHW�FRPPXQ���

�
���$JLU��V¶H[SULPHU��FRPSUHQGUH�j�WUDYHUV�OHV�DFWLYLWpV�DUWLVWLTXHV�
&H�GRPDLQH�G¶DSSUHQWLVVDJH�VH�UpIqUH�DX[�DUWV�GX�YLVXHO��SHLQWXUH��VFXOSWXUH��GHVVLQ��SKRWRJUDSKLH��FLQpPD��EDQGH�
GHVVLQpH��DUWV�JUDSKLTXHV��DUWV�QXPpULTXHV���DX[�DUWV�GX�VRQ��FKDQVRQV��PXVLTXHV� LQVWUXPHQWDOHV�HW�YRFDOHV��HW�
DX[�DUWV�GX�VSHFWDFOH�YLYDQW� �GDQVH�� WKpkWUH��DUWV�GX�FLUTXH��PDULRQQHWWHV��HWF���� /¶pFROH�PDWHUQHOOH� MRXH�XQ� U{OH�
GpFLVLI� SRXU� O¶DFFqV� GH� WRXV� OHV� HQIDQWV� j� FHV� XQLYHUV� DUWLVWLTXHV��� HOOH� FRQVWLWXH� OD� SUHPLqUH� pWDSH� GX� SDUFRXUV�
G¶pGXFDWLRQ�DUWLVWLTXH�HW�FXOWXUHOOH�TXH�FKDFXQ�DFFRPSOLW�GXUDQW�VHV�VFRODULWpV�SULPDLUH�HW�VHFRQGDLUH�HW�TXL� YLVH�
O¶DFTXLVLWLRQ�G¶XQH�FXOWXUH�DUWLVWLTXH�SHUVRQQHOOH��IRQGpH�VXU�GHV�UHSqUHV�FRPPXQV���
�
�����2EMHFWLIV�YLVpV�HW�pOpPHQWV�GH�SURJUHVVLYLWp�
�
'pYHORSSHU�GX�JR�W�SRXU�OHV�SUDWLTXHV�DUWLVWLTXHV�
/HV� HQIDQWV� GRLYHQW� DYRLU� GHV� RFFDVLRQV� IUpTXHQWHV� GH� SUDWLTXHU�� LQGLYLGXHOOHPHQW� HW� FROOHFWLYHPHQW�� GDQV� GHV�
VLWXDWLRQV� DX[� REMHFWLIV� GLYHUVLILpV�� ,OV� H[SORUHQW� OLEUHPHQW�� ODLVVHQW� GHV� WUDFHV� VSRQWDQpHV� DYHF� OHV� RXWLOV� TX¶LOV�
FKRLVLVVHQW�RX�TXH�O¶HQVHLJQDQW�OHXU�SURSRVH��GDQV�GHV�HVSDFHV�HW�GHV�PRPHQWV�GpGLpV�j�FHV�DFWLYLWpV��,OV�IRQW�GHV�
HVVDLV� TXH� OHV� HQVHLJQDQWV� DFFXHLOOHQW� SRVLWLYHPHQW�� ,OV� GpFRXYUHQW� GHV�PDWpULDX[� TXL� VXVFLWHQW� O¶H[SORUDWLRQ� GH�
SRVVLELOLWpV� QRXYHOOHV�� V¶DGDSWHQW� j� XQH� FRQWUDLQWH�PDWpULHOOH�� 7RXW� DX� ORQJ� GX� F\FOH�� LOV� V¶LQWpUHVVHQW� DX[� HIIHWV�
SURGXLWV��DX[�UpVXOWDWV�G¶DFWLRQV�HW�VLWXHQW�FHV�HIIHWV�RX�UpVXOWDWV�SDU�UDSSRUW�DX[�LQWHQWLRQV�TX¶LOV�DYDLHQW����
�
'pFRXYULU�GLIIpUHQWHV�IRUPHV�G¶H[SUHVVLRQ�DUWLVWLTXH�
'HV�UHQFRQWUHV�DYHF�GLIIpUHQWHV�IRUPHV�G¶H[SUHVVLRQ�DUWLVWLTXH�VRQW�RUJDQLVpHV�UpJXOLqUHPHQW���GDQV�OD�FODVVH��OHV�
HQIDQWV�VRQW�FRQIURQWpV�j�GHV�°XYUHV�VRXV�IRUPH�GH�UHSURGXFWLRQV��G
HQUHJLVWUHPHQWV��GH�ILOPV�RX�GH�FDSWDWLRQV�
YLGpR��/D�IDPLOLDULVDWLRQ�DYHF�XQH�GL]DLQH�G
°XYUHV�GH�GLIIpUHQWHV�pSRTXHV�GDQV�GLIIpUHQWV�FKDPSV�DUWLVWLTXHV�VXU�
O¶HQVHPEOH� GX� F\FOH� GHV� DSSUHQWLVVDJHV� SUHPLHUV� SHUPHW� DX[� HQIDQWV� GH� FRPPHQFHU� j� FRQVWUXLUH� GHV�
FRQQDLVVDQFHV�TXL�VHURQW�VWDELOLVpHV�HQVXLWH�SRXU�FRQVWLWXHU�SURJUHVVLYHPHQW�XQH�FXOWXUH�DUWLVWLTXH�GH�UpIpUHQFH��
$XWDQW�TXH�SRVVLEOH��OHV�HQIDQWV�VRQW�LQLWLpV�j�OD�IUpTXHQWDWLRQ�G
HVSDFHV�G
H[SRVLWLRQV��GH�VDOOHV�GH�FLQpPD�HW�GH�
VSHFWDFOHV� YLYDQWV� DILQ� TX
LOV� HQ� FRPSUHQQHQW� OD� IRQFWLRQ� DUWLVWLTXH� HW� VRFLDOH� HW� GpFRXYUHQW� OH� SODLVLU� G
rWUH�
VSHFWDWHXU���
�
9LYUH�HW�H[SULPHU�GHV�pPRWLRQV��IRUPXOHU�GHV�FKRL[�
/HV�HQIDQWV�DSSUHQQHQW�j�PHWWUH�GHV�PRWV�VXU�OHXUV�pPRWLRQV��OHXUV�VHQWLPHQWV��OHXUV�LPSUHVVLRQV��HW�SHX�j�SHX��j�
H[SULPHU� OHXUV� LQWHQWLRQV� HW� pYRTXHU� OHXUV� UpDOLVDWLRQV� FRPPH� FHOOHV� GHV� DXWUHV�� /¶HQVHLJQDQW� OHV� LQFLWH� j� rWUH�
SUpFLV� SRXU� FRPSDUHU�� GLIIpUHQFLHU� OHXUV� SRLQWV� GH� YXH� HW� FHX[� GHV� DXWUHV�� pPHWWUH� GHV� TXHVWLRQQHPHQWV��� LO� OHV�
LQYLWH�j�H[SOLFLWHU�OHXUV�FKRL[��j�IRUPXOHU�FH�j�TXRL�LOV�SHQVHQW�HW�j�MXVWLILHU�FH�TXL�SUpVHQWH�j�OHXUV�\HX[�XQ�LQWpUrW��
�
�������/HV�SURGXFWLRQV�SODVWLTXHV�HW�YLVXHOOHV�
�
'HVVLQHU�
/HV�HQIDQWV�GRLYHQW�GLVSRVHU�GH�WHPSV�SRXU�GHVVLQHU�OLEUHPHQW��GDQV�XQ�HVSDFH�DPpQDJp�R��VRQW�GLVSRQLEOHV�OHV�
RXWLOV�HW� VXSSRUWV�QpFHVVDLUHV��/¶HQVHLJQDQW� VXVFLWH� O¶H[SpULPHQWDWLRQ� GH�GLIIpUHQWV�RXWLOV�� GX�FUD\RQ�j� OD� SDOHWWH�
JUDSKLTXH��HW�IDYRULVH�OHV�WHPSV�G¶pFKDQJH�SRXU�FRPSDUHU�OHV�HIIHWV�SURGXLWV��,O�SHUPHW�DX[�HQIDQWV�G
LGHQWLILHU�OHV�
UpSRQVHV� DSSRUWpHV� SDU� GHV� SODVWLFLHQV�� GHV� LOOXVWUDWHXUV� G¶DOEXPV�� j� GHV� SUREOqPHV� TX
LOV� VH� VRQW� SRVpV�� ,O�
SURSRVH�GHV�FRQVLJQHV�RXYHUWHV�TXL�LQFLWHQW�j�OD�GLYHUVLWp�GHV�SURGXFWLRQV�SXLV�j�OD�PXWXDOLVDWLRQ�GHV�SURGXFWLRQV�
LQGLYLGXHOOHV���OHV�pFKDQJHV�VXU�OHV�GLIIpUHQWHV�UHSUpVHQWDWLRQV�G¶XQ�PrPH�REMHW�HQULFKLVVHQW�OHV�SUDWLTXHV�HW�DLGHQW�
j�GpSDVVHU�OHV�VWpUpRW\SHV��
/HV� pEDXFKHV� RX� OHV� SUHPLHUV� GHVVLQV� VRQW� FRQVHUYpV� SRXU� IDYRULVHU� GHV� FRPSDUDLVRQV� GDQV� OD� GXUpH�HW� DLGHU�
FKDTXH�HQIDQW�j�SHUFHYRLU�VHV�SURJUqV���LOV�SHXYHQW�IDLUH�O¶REMHW�GH�UHSULVHV�RX�GH�SURORQJHPHQWV���
�
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6¶H[HUFHU�DX�JUDSKLVPH�GpFRUDWLI���
7RXW� DX� ORQJ� GX� F\FOH�� OHV� HQIDQWV� UHQFRQWUHQW� GHV� JUDSKLVPHV� GpFRUDWLIV� LVVXV� GH� WUDGLWLRQV� FXOWXUHOOHV� HW�
G¶pSRTXHV� YDULpHV�� ,OV� FRQVWLWXHQW� GHV� UpSHUWRLUHV� G¶LPDJHV�� GH� PRWLIV� GLYHUV� R�� LOV� SXLVHQW� SRXU� DSSUHQGUH� j�
UHSURGXLUH�� DVVHPEOHU�� RUJDQLVHU�� HQFKDvQHU� j� GHV� ILQV� FUpDWLYHV�� PDLV� DXVVL� WUDQVIRUPHU� HW� LQYHQWHU� GDQV� GHV�
FRPSRVLWLRQV�� /¶DFWLYLWp� JUDSKLTXH� FRQGXLWH� SDU� O¶HQVHLJQDQW� HQWUDvQH� j� O¶H[pFXWLRQ� GH� WUDFpV� YRORQWDLUHV�� j� XQH�
REVHUYDWLRQ� ILQH� HW� j� OD� GLVFULPLQDWLRQ�GHV� IRUPHV�� GpYHORSSH� OD� FRRUGLQDWLRQ� HQWUH� O¶°LO� HW� OD�PDLQ� DLQVL� TX¶XQH�
KDELOHWp�JHVWXHOOH�GLYHUVLILpH�HW�DGDSWpH��&HV�DFTXLVLWLRQV�IDFLOLWHURQW�OD�PDvWULVH�GHV�WUDFpV�GH�O
pFULWXUH��
�
5pDOLVHU�GHV�FRPSRVLWLRQV�SODVWLTXHV��SODQHV�HW�HQ�YROXPH�
3RXU�UpDOLVHU�GLIIpUHQWHV�FRPSRVLWLRQV�SODVWLTXHV��VHXOV�RX�HQ�SHWLW�JURXSH��OHV�HQIDQWV�VRQW�FRQGXLWV�j�V
LQWpUHVVHU�
j�OD�FRXOHXU��DX[�IRUPHV�HW�DX[�YROXPHV���
/H� WUDYDLO� GH� OD� FRXOHXU� V¶HIIHFWXH� GH� PDQLqUH� YDULpH� DYHF� OHV� PpODQJHV� �j� SDUWLU� GHV� FRXOHXUV� SULPDLUHV��� OHV�
QXDQFHV� HW� OHV� FDPDwHX[�� OHV� VXSHUSRVLWLRQV�� OHV� MX[WDSRVLWLRQV�� O¶XWLOLVDWLRQ� G¶LPDJHV� HW� GH� PR\HQV� GLIIpUHQWV�
�FUDLHV�� HQFUH�� SHLQWXUH�� SLJPHQWV� QDWXUHOV«��� &HV� H[SpULHQFHV� V
DFFRPSDJQHQW� GH� O
DFTXLVLWLRQ� G
XQ� OH[LTXH�
DSSURSULp�SRXU�GpFULUH�OHV�DFWLRQV��IRQFHU��pFODLUFLU��pSDLVVLU�����RX�OHV�HIIHWV�SURGXLWV��pSDLV��RSDTXH��WUDQVSDUHQW������
/H�WUDYDLO�HQ�YROXPH�SHUPHW�DX[�HQIDQWV�G¶DSSUpKHQGHU�GHV�PDWpULDX[�WUqV�GLIIpUHQWV��DUJLOH��ERLV��EpWRQ�FHOOXODLUH��
FDUWRQ��SDSLHU��HWF�����XQH�FRQVLJQH�SUpVHQWpH�FRPPH�SUREOqPH�j�UpVRXGUH�WUDQVIRUPH�OD�UHSUpVHQWDWLRQ�KDELWXHOOH�
GX�PDWpULDX�XWLOLVp��&H�WUDYDLO�IDYRULVH�OD�UHSUpVHQWDWLRQ�GX�PRQGH�HQ�WURLV�GLPHQVLRQV��OD�UHFKHUFKH�GH�O¶pTXLOLEUH�
HW�GH�OD�YHUWLFDOLWp���
�
2EVHUYHU��FRPSUHQGUH�HW�WUDQVIRUPHU�GHV�LPDJHV��
/HV�HQIDQWV�DSSUHQQHQW�SHX�j�SHX�j�FDUDFWpULVHU�OHV�GLIIpUHQWHV�LPDJHV��IL[HV�RX�DQLPpHV��HW�OHXUV�IRQFWLRQV��HW� j�
GLVWLQJXHU�OH�UpHO�GH�VD�UHSUpVHQWDWLRQ��DILQ�G¶DYRLU�j�WHUPH�XQ�UHJDUG�FULWLTXH�VXU�OD�PXOWLWXGH�G¶LPDJHV�DX[TXHOOHV�
LOV�VRQW�FRQIURQWpV�GHSXLV�OHXU�SOXV�MHXQH�kJH���
/¶REVHUYDWLRQ�GHV�°XYUHV��UHSURGXLWHV�RX�RULJLQDOHV��VH�PqQH�HQ�UHODWLRQ�DYHF�OD�SUDWLTXH�UpJXOLqUH�GH�SURGXFWLRQV�
SODVWLTXHV�HW�G¶pFKDQJHV���
�
�������8QLYHUV�VRQRUHV��
/
REMHFWLI� GH� O
pFROH� PDWHUQHOOH� HVW� G
HQULFKLU� OHV� SRVVLELOLWpV� GH� FUpDWLRQ� HW� O
LPDJLQDLUH� PXVLFDO�� SHUVRQQHO� HW�
FROOHFWLI��GHV�HQIDQWV��HQ�OHV�FRQIURQWDQW�j�OD�GLYHUVLWp�GHV�XQLYHUV�PXVLFDX[��/HV�DFWLYLWpV�G
pFRXWH�HW�GH�SURGXFWLRQ�
VRQW�LQWHUGpSHQGDQWHV�HW�SDUWLFLSHQW�G¶XQH�PrPH�G\QDPLTXH���
�
-RXHU�DYHF�VD�YRL[�HW�DFTXpULU�XQ�UpSHUWRLUH�GH�FRPSWLQHV�HW�GH�FKDQVRQV�
3DU� OHV�XVDJHV�TX
LOV� IRQW� GH� OHXU� YRL[�� OHV� HQIDQWV� FRQVWUXLVHQW� OHV�EDVHV�GH� OHXU� IXWXUH� YRL[�G
DGXOWH��SDUOpH�HW�
FKDQWpH��/
pFROH�PDWHUQHOOH�SURSRVH�GHV�VLWXDWLRQV�TXL�OHXU�SHUPHWWHQW�SURJUHVVLYHPHQW�G
HQ�GpFRXYULU�OD�ULFKHVVH��
OHV�LQFLWHQW�j�GpSDVVHU�OHV�XVDJHV�FRXUDQWV�HQ�OHV�HQJDJHDQW�GDQV�XQH�H[SORUDWLRQ�OXGLTXH��FKXFKRWHPHQWV��FULV��
UHVSLUDWLRQV��EUXLWV��LPLWDWLRQV�G
DQLPDX[�RX�G
pOpPHQWV�VRQRUHV�GH�OD�YLH�TXRWLGLHQQH��MHX[�GH�KDXWHXU�������
/HV� HQIDQWV� DSSUHQQHQW� j� FKDQWHU� HQ� FK°XU� DYHF� GHV� SDLUV� �� O¶HQVHLJQDQW� SUHQG�JDUGH�j� QH� SDV� UpXQLU� XQ� WURS�
JUDQG�QRPEUH�G
HQIDQWV�DILQ�GH�SRXYRLU�WUDYDLOOHU�VXU�OD�SUpFLVLRQ�GX�FKDQW��GH�OD�PpORGLH��GX�U\WKPH�HW�GHV�HIIHWV�
PXVLFDX[��/HV�HQIDQWV�DFTXLqUHQW�XQ�UpSHUWRLUH�GH�FRPSWLQHV�HW�GH�FKDQVRQV�DGDSWp�j� OHXU�kJH��TXL�V
HQULFKLW�DX�
FRXUV� GH� OHXU� VFRODULWp�� /
HQVHLJQDQW� OH� FKRLVLW� HQ� SXLVDQW�� HQ� IRQFWLRQ� GH� VHV� REMHFWLIV�� GDQV� OD� WUDGLWLRQ� RUDOH�
HQIDQWLQH�HW�GDQV� OH�UpSHUWRLUH�G
DXWHXUV�FRQWHPSRUDLQV��'DQV�XQ�SUHPLHU�WHPSV��LO�SULYLOpJLH�OHV�FRPSWLQHV�HW�OHV�
FKDQWV�FRPSRVpV�GH�SKUDVHV�PXVLFDOHV�FRXUWHV��j�VWUXFWXUH�VLPSOH��DGDSWpHV�DX[�SRVVLELOLWpV�YRFDOHV�GHV�HQIDQWV�
�pWHQGXH�UHVWUHLQWH��DEVHQFH�GH�WURS�JUDQGHV�GLIILFXOWpV�PpORGLTXHV�HW�U\WKPLTXHV���,O�SHXW�HQVXLWH�IDLUH�DSSHO�j�GHV�
FKDQWV�XQ�SHX�SOXV�FRPSOH[HV��QRWDPPHQW�VXU�OH�SODQ�U\WKPLTXH���
�
([SORUHU�GHV�LQVWUXPHQWV��XWLOLVHU�OHV�VRQRULWpV�GX�FRUSV�
/HV�DFWLYLWpV�PHWWDQW�HQ� MHX�GHV� LQVWUXPHQWV�HW� OHV�VRQRULWpV�GX�FRUSV�SDUWLFLSHQW�DX�SODLVLU� GH� OD�GpFRXYHUWH�GH�
VRXUFHV� VRQRUHV� YDULpHV� HW� VRQW� OLpHV� j� O
pYROXWLRQ� GHV� SRVVLELOLWpV� JHVWXHOOHV� GHV� HQIDQWV�� 'HV� DFWLYLWpV�
G¶H[SORUDWLRQ�PRELOLVHQW�OHV�SHUFXVVLRQV�FRUSRUHOOHV��GHV�REMHWV�GLYHUV�SDUIRLV�HPSUXQWpV�j�OD�YLH�TXRWLGLHQQH��GHV�
LQVWUXPHQWV� GH� SHUFXVVLRQ���� (OOHV� SHUPHWWHQW� SURJUHVVLYHPHQW� DX[� HQIDQWV� GH� PDvWULVHU� OHXUV� JHVWHV� DILQ� G
HQ�
FRQWU{OHU�OHV�HIIHWV��/
XWLOLVDWLRQ�FRPSDUpH�G
LQVWUXPHQWV�VLPSOHV�FRQGXLW�OHV�HQIDQWV�j�DSSUpFLHU�OHV�HIIHWV�SURGXLWV�
GH�PDQLqUH�j�UHJURXSHU� OHV� LQVWUXPHQWV�GDQV�GHV�IDPLOOHV��FHX[�TXH�O
RQ�IUDSSH��TXH�O
RQ�VHFRXH��TXH�O
RQ�IURWWH��
GDQV�OHVTXHOV�RQ�VRXIIOH�������
�
$IILQHU�VRQ�pFRXWH�
/HV� DFWLYLWpV� G
pFRXWH� YLVHQW� SULRULWDLUHPHQW� j� GpYHORSSHU� OD� VHQVLELOLWp�� OD� GLVFULPLQDWLRQ� HW� OD�PpPRLUH� DXGLWLYH��
(OOHV�SRVHQW�DXVVL� OHV�EDVHV�GH�SUHPLqUHV� UpIpUHQFHV�FXOWXUHOOHV�HW� IDYRULVHQW� OH�GpYHORSSHPHQW�GH� O
LPDJLQDLUH��
(OOHV�VRQW�FRQVWLWXWLYHV�GHV�VpDQFHV�FRQVDFUpHV�DX�FKDQW�HW�DX[�SURGXFWLRQV�VRQRUHV�DYHF�GHV� LQVWUXPHQWV��/HV�
DFWLYLWpV�G
pFRXWH�SHXYHQW�IDLUH�O
REMHW�GH�WHPSV�VSpFLILTXHV�ULWXDOLVpV��pYROXWLIV�GDQV�OHXU�GXUpH��DX�FRXUV�GHVTXHOV�
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OHV�HQIDQWV�GpFRXYUHQW�GHV�HQYLURQQHPHQWV�VRQRUHV�HW�GHV�H[WUDLWV�G
°XYUHV�PXVLFDOHV�DSSDUWHQDQW�j�GLIIpUHQWV�
VW\OHV��FXOWXUHV�HW�pSRTXHV��FKRLVLHV�SDU� O¶HQVHLJQDQW��/
HQVHLJQDQW�SULYLOpJLH�GDQV�XQ�SUHPLHU� WHPSV�GHV�H[WUDLWV�
FDUDFWpULVpV�SDU�GHV�FRQWUDVWHV�IRUWV��LQWHQVLWp�VRQRUH�IRUWH�RX�IDLEOH��WHPSR�OHQW�UDSLGH��VRQV�JUDYHV�DLJXV��WLPEUHV�
GH�YRL[�RX�G
LQVWUXPHQWV�����SRXU�HQVXLWH�WUDYDLOOHU�j�SDUWLU�G
°XYUHV�GRQW�OHV�FRQWUDVWHV�VRQW�PRLQV�PDUTXpV��/HV�
FRQVLJQHV�TX¶LO�GRQQH�RULHQWHQW� O¶DWWHQWLRQ�GHV�HQIDQWV�GH�IDoRQ�j�FH�TX¶LOV�DSSUHQQHQW�j�pFRXWHU�GH�SOXV�HQ�SOXV�
ILQHPHQW��
�
�������/H�VSHFWDFOH�YLYDQW�
�
3UDWLTXHU�TXHOTXHV�DFWLYLWpV�GHV�DUWV�GX�VSHFWDFOH�YLYDQW�
/HV�DFWLYLWpV�DUWLVWLTXHV�UHOHYDQW�GHV�DUWV�GX�VSHFWDFOH�YLYDQW��GDQVH��FLUTXH��PLPH��WKpkWUH��PDULRQQHWWHV«��VRQW�
FDUDFWpULVpHV� SDU� OD�PLVH� HQ� MHX� GX� FRUSV� HW� VXVFLWHQW� FKH]� O¶HQIDQW� GH� QRXYHOOHV� VHQVDWLRQV� HW� pPRWLRQV��(OOHV�
PRELOLVHQW� HW� HQULFKLVVHQW� VRQ� LPDJLQDLUH� HQ� WUDQVIRUPDQW� VHV� IDoRQV� XVXHOOHV� G¶DJLU� HW� GH� VH� GpSODFHU�� HQ�
GpYHORSSDQW�XQ�XVDJH�GX�FRUSV�pORLJQp�GHV�PRGDOLWpV�TXRWLGLHQQHV�HW�IRQFWLRQQHOOHV��8QH�SUDWLTXH�GH�FHV�DFWLYLWpV�
DUWLVWLTXHV�DGDSWpH�DX[�MHXQHV�HQIDQWV�OHXU�SHUPHW�GH�PHWWUH�DLQVL�HQ�MHX�HW�HQ�VFqQH�XQH�H[SUHVVLRQ�SRpWLTXH�GX�
PRXYHPHQW�� G¶RXYULU� OHXU� UHJDUG� VXU� OHV�PRGHV� G¶H[SUHVVLRQ� GHV� DXWUHV�� VXU� OD�PDQLqUH� GRQW� FHX[�FL� WUDGXLVHQW�
GLIIpUHPPHQW�OHXU�UHVVHQWL���
$X� ILO� GHV� VpDQFHV�� O¶HQVHLJQDQW� OHXU� SURSRVH� G¶LPLWHU�� G¶LQYHQWHU�� G¶DVVHPEOHU� GHV� SURSRVLWLRQV� SHUVRQQHOOHV� RX�
SDUWDJpHV�� ,O� OHV�DPqQH�j�V¶DSSURSULHU�SURJUHVVLYHPHQW�XQ�HVSDFH�VFpQLTXH�SRXU�V¶LQVFULUH�GDQV�XQH�SURGXFWLRQ�
FROOHFWLYH��,O�OHV�DLGH�j�HQWUHU�HQ�UHODWLRQ�DYHF�OHV�DXWUHV��TXH�FH�VRLW�ORUV�GH�ULWXHOV�GH�GpEXW�RX�GH�ILQ�GH�VpDQFH��
ORUV�GH�FRPSRVLWLRQV�LQVWDQWDQpHV�DX�FRXUV�GHVTXHOOHV�LOV�LPSURYLVHQW��RX�ORUV�G¶XQ�PRPHQW�GH�SURGXFWLRQ�FRQVWUXLW�
DYHF� O¶DLGH� G¶XQ� DGXOWH� HW� TXH� OHV� HQIDQWV�PpPRULVHQW�� *UkFH� DX[� WHPSV� G¶REVHUYDWLRQ� HW� G¶pFKDQJHV� DYHF� OHV�
DXWUHV��OHV�HQIDQWV�GHYLHQQHQW�SURJUHVVLYHPHQW�GHV�VSHFWDWHXUV�DFWLIV�HW�DWWHQWLIV���
�
�����&H�TXL�HVW�DWWHQGX�GHV�HQIDQWV�HQ�ILQ�G¶pFROH�PDWHUQHOOH��
��&KRLVLU�GLIIpUHQWV�RXWLOV��PpGLXPV��VXSSRUWV�HQ�IRQFWLRQ�G¶XQ�SURMHW�RX�G¶XQH�FRQVLJQH�HW� OHV�XWLOLVHU�HQ�DGDSWDQW�
VRQ�JHVWH��
��3UDWLTXHU�OH�GHVVLQ�SRXU�UHSUpVHQWHU�RX�LOOXVWUHU��HQ�pWDQW�ILGqOH�DX�UpHO�RX�j�XQ�PRGqOH��RX�HQ�LQYHQWDQW���
��5pDOLVHU�XQH�FRPSRVLWLRQ�SHUVRQQHOOH�HQ�UHSURGXLVDQW�GHV�JUDSKLVPHV��&UpHU�GHV�JUDSKLVPHV�QRXYHDX[��
��5pDOLVHU�GHV� FRPSRVLWLRQV�SODVWLTXHV�� VHXO� RX� HQ� SHWLW� JURXSH�� HQ�FKRLVLVVDQW�HW� FRPELQDQW�GHV�PDWpULDX[��HQ�
UpLQYHVWLVVDQW�GHV�WHFKQLTXHV�HW�GHV�SURFpGpV��
��$YRLU�PpPRULVp�XQ�UpSHUWRLUH�YDULp�GH�FRPSWLQHV�HW�GH�FKDQVRQV�HW�OHV�LQWHUSUpWHU�GH�PDQLqUH�H[SUHVVLYH���
��-RXHU�DYHF�VD�YRL[�SRXU�H[SORUHU�GHV�YDULDQWHV�GH�WLPEUH��G¶LQWHQVLWp��GH�KDXWHXU��GH�QXDQFH���
��5HSpUHU�HW�UHSURGXLUH��FRUSRUHOOHPHQW�RX�DYHF�GHV�LQVWUXPHQWV��GHV�IRUPXOHV�U\WKPLTXHV�VLPSOHV���
�� 'pFULUH� XQH� LPDJH�� SDUOHU� G¶XQ� H[WUDLW� PXVLFDO� HW� H[SULPHU� VRQ� UHVVHQWL� RX� VD� FRPSUpKHQVLRQ� HQ� XWLOLVDQW� XQ�
YRFDEXODLUH�DGDSWp��
��3URSRVHU�GHV�VROXWLRQV�GDQV�GHV�VLWXDWLRQV�GH�SURMHW��GH�FUpDWLRQ��GH�UpVROXWLRQ�GH�SUREOqPHV��DYHF�VRQ�FRUSV��VD�
YRL[�RX�GHV�REMHWV�VRQRUHV��

�
���&RQVWUXLUH�OHV�SUHPLHUV�RXWLOV�SRXU�VWUXFWXUHU�VD�SHQVpH�
�
�����'pFRXYULU�OHV�QRPEUHV�HW�OHXUV�XWLOLVDWLRQV�
'HSXLV� OHXU�QDLVVDQFH�� OHV�HQIDQWV�RQW�XQH� LQWXLWLRQ�GHV�JUDQGHXUV�TXL� OHXU�SHUPHW�GH�FRPSDUHU�HW�G¶pYDOXHU�GH�
PDQLqUH�DSSUR[LPDWLYH�OHV�ORQJXHXUV��OHV�WDLOOHV���OHV�YROXPHV��PDLV�DXVVL�OHV�FROOHFWLRQV�G¶REMHWV�GLYHUV��©�LO�\�HQ�D�
EHDXFRXS�ª�� ©�SDV� EHDXFRXS�ª«��� ¬� OHXU� DUULYpH� j� O¶pFROH�PDWHUQHOOH�� LOV� GLVFULPLQHQW� OHV� SHWLWHV� TXDQWLWpV�� XQ��
GHX[�HW�WURLV��QRWDPPHQW�ORUVTX¶HOOHV�IRUPHQW�GHV�FRQILJXUDWLRQV�FXOWXUHOOHPHQW�FRQQXHV��GRPLQRV��GpV���(QILQ��V¶LOV�
VDYHQW�pQRQFHU�OHV�GpEXWV�GH�OD�VXLWH�QXPpULTXH��FHWWH�UpFLWDWLRQ�QH�WUDGXLW�SDV�XQH�YpULWDEOH�FRPSUpKHQVLRQ�GHV�
TXDQWLWpV�HW�GHV�QRPEUHV���
/¶pFROH� PDWHUQHOOH� GRLW� FRQGXLUH� SURJUHVVLYHPHQW� FKDFXQ� j� FRPSUHQGUH� TXH� OHV� QRPEUHV� SHUPHWWHQW� j� OD� IRLV�
G¶H[SULPHU� GHV� TXDQWLWpV� �XVDJH� FDUGLQDO�� HW� G¶H[SULPHU� XQ� UDQJ� RX� XQ� SRVLWLRQQHPHQW� GDQV� XQH� OLVWH� �XVDJH�
RUGLQDO��� &HW� DSSUHQWLVVDJH� GHPDQGH� GX� WHPSV� HW� OD� FRQIURQWDWLRQ� j� GH� QRPEUHXVHV� VLWXDWLRQV� LPSOLTXDQW� GHV�
DFWLYLWpV�SUp�QXPpULTXHV�SXLV�QXPpULTXHV����
�
�������2EMHFWLIV�YLVpV�HW�pOpPHQWV�GH�SURJUHVVLYLWp�
/D�FRQVWUXFWLRQ�GX�QRPEUH�V¶DSSXLH�VXU�OD�QRWLRQ�GH�TXDQWLWp��VD�FRGLILFDWLRQ�RUDOH�HW�pFULWH��O¶DFTXLVLWLRQ�GH�OD�VXLWH�
RUDOH�GHV�QRPEUHV�HW�O¶XVDJH�GX�GpQRPEUHPHQW��&KH]�OHV�MHXQHV�HQIDQWV��FHV�DSSUHQWLVVDJHV�VH�GpYHORSSHQW�HQ�
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SDUDOOqOH� DYDQW� GH� SRXYRLU� VH� FRRUGRQQHU� �� O¶HQIDQW� SHXW�� SDU� H[HPSOH�� VDYRLU� UpFLWHU� DVVH]� ORLQ� OD� FRPSWLQH�
QXPpULTXH�VDQV�VDYRLU�O¶XWLOLVHU�SRXU�GpQRPEUHU�XQH�FROOHFWLRQ���
'DQV� O¶DSSUHQWLVVDJH�GX�QRPEUH�j� O¶pFROH�PDWHUQHOOH�� LO�FRQYLHQW�GH� IDLUH�FRQVWUXLUH� OH�QRPEUH�SRXU�H[SULPHU� OHV�
TXDQWLWpV��GH�VWDELOLVHU�OD�FRQQDLVVDQFH�GHV�SHWLWV�QRPEUHV�HW�G¶XWLOLVHU�OH�QRPEUH�FRPPH�PpPRLUH�GH�OD�SRVLWLRQ��
/¶HQVHLJQDQW� IDYRULVH� OH� GpYHORSSHPHQW� WUqV� SURJUHVVLI� GH� FKDFXQH� GH� FHV� GLPHQVLRQV� SRXU� FRQWULEXHU� j� OD�
FRQVWUXFWLRQ�GH�OD�QRWLRQ�GH�QRPEUH��&HWWH�FRQVWUXFWLRQ�QH�VDXUDLW�VH�FRQIRQGUH�DYHF�FHOOH�GH�OD�QXPpUDWLRQ�HW�GHV�
RSpUDWLRQV�TXL�UHOqYHQW�GHV�DSSUHQWLVVDJHV�GH�O
pFROH�pOpPHQWDLUH���
�
&RQVWUXLUH�OH�QRPEUH�SRXU�H[SULPHU�OHV�TXDQWLWpV��
&RPSUHQGUH� OD�QRWLRQ�GH�TXDQWLWp� LPSOLTXH�SRXU� O¶HQIDQW�GH�FRQFHYRLU�TXH�OD�TXDQWLWp�Q¶HVW�SDV� OD�FDUDFWpULVWLTXH�
G¶XQ�REMHW�PDLV�G¶XQH�FROOHFWLRQ�G¶REMHWV� �O¶HQIDQW�GRLW�pJDOHPHQW�FRPSUHQGUH�TXH� OH�QRPEUH�VHUW�j�PpPRULVHU� OD�
TXDQWLWp��� /¶HQIDQW� IDLW� G¶DERUG� DSSHO� j� XQH�HVWLPDWLRQ�SHUFHSWLYH� HW� JOREDOH� �SOXV��PRLQV�� SDUHLO�� EHDXFRXS�� SDV�
EHDXFRXS��� 3URJUHVVLYHPHQW�� LO� SDVVH� GH� O¶DSSDUHQFH� GHV� FROOHFWLRQV� j� OD� SULVH� HQ� FRPSWH� GHV� TXDQWLWpV�� /D�
FRPSDUDLVRQ� GHV� FROOHFWLRQV� HW� OD� SURGXFWLRQ� G¶XQH� FROOHFWLRQ� GH�PrPH�FDUGLQDO� TX¶XQH�DXWUH� VRQW� GHV� DFWLYLWpV�
HVVHQWLHOOHV� SRXU� O¶DSSUHQWLVVDJH� GX� QRPEUH�� /H� QRPEUH� HQ� WDQW� TX¶RXWLO� GH�PHVXUH� GH� OD� TXDQWLWp� HVW� VWDELOLVp�
TXDQG� O¶HQIDQW� SHXW� O¶DVVRFLHU� j� XQH� FROOHFWLRQ�� TXHOOH� TX¶HQ� VRLW� OD� QDWXUH�� OD� WDLOOH� GHV� pOpPHQWV� HW� O¶HVSDFH�
RFFXSp���FLQT�SHUPHW�LQGLVWLQFWHPHQW�GH�GpVLJQHU�FLQT�IRXUPLV��FLQT�FXEHV�RX�FLQT�pOpSKDQWV��
/HV� WURLV� DQQpHV� GH� O¶pFROH� PDWHUQHOOH� VRQW� QpFHVVDLUHV� HW� SDUIRLV� QRQ� VXIILVDQWHV� SRXU� VWDELOLVHU� FHV�
FRQQDLVVDQFHV� HQ� YHLOODQW� j� FH� TXH� OHV� QRPEUHV� WUDYDLOOpV� VRLHQW� FRPSRVpV� HW� GpFRPSRVpV�� /D�PDvWULVH� GH� OD�
GpFRPSRVLWLRQ�GHV�QRPEUHV�HVW�XQH�FRQGLWLRQ�QpFHVVDLUH�j�OD�FRQVWUXFWLRQ�GX�QRPEUH���
�
6WDELOLVHU�OD�FRQQDLVVDQFH�GHV�SHWLWV�QRPEUHV�
$X�F\FOH����OD�FRQVWUXFWLRQ�GHV�TXDQWLWpV�MXVTX¶j�GL[�HVW�HVVHQWLHOOH��&HOD�Q¶H[FOXW�SDV�OH�WUDYDLO�GH�FRPSDUDLVRQ�VXU�
GH� JUDQGHV� FROOHFWLRQV�� /D� VWDELOLVDWLRQ� GH� OD� QRWLRQ� GH� TXDQWLWp�� SDU� H[HPSOH� WURLV�� HVW� OD� FDSDFLWp� j� GRQQHU��
PRQWUHU��pYDOXHU�RX�SUHQGUH�XQ��GHX[�RX� WURLV�HW�j�FRPSRVHU�HW�GpFRPSRVHU�GHX[�HW� WURLV��(QWUH�GHX[�HW�TXDWUH�
DQV�� VWDELOLVHU� OD� FRQQDLVVDQFH�GHV�SHWLWV�QRPEUHV� �MXVTX¶j�FLQT��GHPDQGH�GHV�DFWLYLWpV�QRPEUHXVHV�HW� YDULpHV�
SRUWDQW�VXU� OD�GpFRPSRVLWLRQ�HW� UHFRPSRVLWLRQ�GHV�SHWLWHV�TXDQWLWpV� �WURLV�F¶HVW�GHX[�HW�HQFRUH�XQ� ��XQ�HW�HQFRUH�
GHX[���TXDWUH�F¶HVW�GHX[�HW�HQFRUH�GHX[���WURLV�HW�HQFRUH�XQ���XQ�HW�HQFRUH�WURLV���OD�UHFRQQDLVVDQFH�HW�O¶REVHUYDWLRQ�
GHV� FRQVWHOODWLRQV� GX� Gp�� OD� UHFRQQDLVVDQFH� HW� O¶H[SUHVVLRQ� G¶XQH� TXDQWLWp� DYHF� OHV� GRLJWV� GH� OD� PDLQ�� OD�
FRUUHVSRQGDQFH�WHUPH�j�WHUPH�DYHF�XQH�FROOHFWLRQ�GH�FDUGLQDO�FRQQX���
/¶LWpUDWLRQ�GH� O¶XQLWp� �WURLV�F¶HVW�GHX[�HW�HQFRUH�XQ��VH�FRQVWUXLW�SURJUHVVLYHPHQW��HW�SRXU�FKDTXH�QRPEUH��$SUqV�
TXDWUH�DQV��OHV�DFWLYLWpV�GH�GpFRPSRVLWLRQ�HW�UHFRPSRVLWLRQ�V¶H[HUFHQW�VXU�GHV�TXDQWLWpV�MXVTX¶j�GL[���
�
8WLOLVHU�OH�QRPEUH�SRXU�GpVLJQHU�XQ�UDQJ��XQH�SRVLWLRQ�
/H�QRPEUH�SHUPHW�pJDOHPHQW�GH�FRQVHUYHU�OD�PpPRLUH�GX�UDQJ�G¶XQ�pOpPHQW�GDQV�XQH�FROOHFWLRQ�RUJDQLVpH��3RXU�
JDUGHU�HQ�PpPRLUH�OH�UDQJ�HW�OD�SRVLWLRQ�GHV�REMHWV��WURLVLqPH�SHUOH��FLQTXLqPH�FHUFHDX���OHV�HQIDQWV�GRLYHQW�GpILQLU�
XQ�VHQV�GH�OHFWXUH��XQ�VHQV�GH�SDUFRXUV��F¶HVW�j�GLUH�GRQQHU�XQ�RUGUH��&HW�XVDJH�GX�QRPEUH�V¶DSSXLH�j�O¶RUDO�VXU�OD�
FRQQDLVVDQFH�GH�OD�FRPSWLQH�QXPpULTXH�HW�j�O¶pFULW�VXU�FHOOH�GH�O¶pFULWXUH�FKLIIUpH��
�
&RQVWUXLUH�GHV�SUHPLHUV�VDYRLUV�HW�VDYRLU�IDLUH�DYHF�ULJXHXU�
$FTXpULU�OD�VXLWH�RUDOH�GHV�PRWV�QRPEUHV���
3RXU�TXH�OD�VXLWH�RUDOH�GHV�PRWV�QRPEUHV�VRLW�GLVSRQLEOH�HQ�WDQW�TXH�UHVVRXUFH�SRXU�GpQRPEUHU��LO�IDXW�TX¶HOOH�VRLW�
VWDEOH�� RUGRQQpH�� VHJPHQWpH� HW� VXIILVDPPHQW� ORQJXH�� (OOH� GRLW� rWUH� WUDYDLOOpH� SRXU� HOOH�PrPH� HW� FRQVWLWXHU� XQ�
UpVHUYRLU� GH� PRWV� RUGRQQpV�� /D� FRQQDLVVDQFH� GH� OD� VXLWH� RUDOH� GHV� QRPV� GHV� QRPEUHV� QH� FRQVWLWXH� SDV�
O¶DSSUHQWLVVDJH�GX�QRPEUH�PDLV�\�FRQWULEXH��
$YDQW�TXDWUH�DQV��OHV�SUHPLHUV�pOpPHQWV�GH�OD�VXLWH�QXPpULTXH�SHXYHQW�rWUH�PLV�HQ�SODFH�MXVTX¶j�FLQT�RX�VL[�SXLV�
SURJUHVVLYHPHQW� pWHQGXV� MXVTX¶j� WUHQWH� HQ� ILQ� GH� JUDQGH� VHFWLRQ�� /¶DSSUHQWLVVDJH� GHV� FRPSWLQHV� QXPpULTXHV�
IDYRULVH� QRWDPPHQW� OD� PpPRULVDWLRQ� GH� OD� VXLWH� GHV� QRPEUHV�� OD� VHJPHQWDWLRQ� GHV� PRWV�QRPEUHV� HQ� XQLWpV�
OLQJXLVWLTXHV���FHV�DFTXLV�SHUPHWWHQW�GH�UHSpUHU�OHV�QRPEUHV�TXL�VRQW�DYDQW�HW�DSUqV��OH�VXLYDQW�HW�OH�SUpFpGHQW�G¶XQ�
QRPEUH��GH�SUHQGUH�FRQVFLHQFH�GX�OLHQ�HQWUH�O¶DXJPHQWDWLRQ�RX�OD�GLPLQXWLRQ�G¶XQ�pOpPHQW�G¶XQH�FROOHFWLRQ���
eFULUH�OHV�QRPEUHV�DYHF�OHV�FKLIIUHV�
3DUDOOqOHPHQW��OHV�HQIDQWV�UHQFRQWUHQW�OHV�QRPEUHV�pFULWV�QRWDPPHQW�GDQV�GHV�DFWLYLWpV�RFFDVLRQQHOOHV�GH�OD�YLH�GH�
OD�FODVVH��GDQV�GHV�MHX[�HW�DX�WUDYHUV�G¶XQ�SUHPLHU�XVDJH�GX�FDOHQGULHU��/HV�SUHPLqUHV�pFULWXUHV�GHV�QRPEUHV�QH�
GRLYHQW�SDV�rWUH� LQWURGXLWHV�SUpFRFHPHQW�PDLV�SURJUHVVLYHPHQW��j�SDUWLU� GHV�EHVRLQV�GH�FRPPXQLFDWLRQ�GDQV� OD�
UpVROXWLRQ�GH�VLWXDWLRQV�FRQFUqWHV��/¶DSSUHQWLVVDJH�GX�WUDFp�GHV�FKLIIUHV�VH�IDLW�DYHF�OD�PrPH�ULJXHXU�TXH�FHOXL�GHV�
OHWWUHV��/D�SURJUHVVLRQ�GH� OD�FDSDFLWp�GH� OHFWXUH�HW�G¶pFULWXUH�GHV�QRPEUHV�V¶RUJDQLVH�VXU� OH�F\FOH��QRWDPPHQW�j�
SDUWLU�GH�TXDWUH�DQV��/H�FRGH�pFULW�LQVWLWXWLRQQHO�HVW�O¶XOWLPH�pWDSH�GH�O¶DSSUHQWLVVDJH�TXL�VH�SRXUVXLW�DX�F\FOH����
'pQRPEUHU�
/HV�DFWLYLWpV�GH�GpQRPEUHPHQW�GRLYHQW�pYLWHU�OH�FRPSWDJH�QXPpURWDJH�HW�IDLUH�DSSDUDLWUH��ORUV�GH�O¶pQXPpUDWLRQ�GH�
OD� FROOHFWLRQ�� TXH� FKDFXQ� GHV� QRPV� GH� QRPEUHV� GpVLJQH� OD� TXDQWLWp� TXL� YLHQW� G¶rWUH� IRUPpH� �O¶HQIDQW� GRLW�
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FRPSUHQGUH� TXH�PRQWUHU� WURLV� GRLJWV�� FH� Q¶HVW� SDV� OD�PrPH� FKRVH� TXH�PRQWUHU� OH� WURLVLqPH� GRLJW� GH� OD� PDLQ���
8OWpULHXUHPHQW��DX�GHOj�GH�FLQT��OD�PrPH�DWWHQWLRQ�GRLW�rWUH�SRUWpH�j�O¶pODERUDWLRQ�SURJUHVVLYH�GHV�TXDQWLWpV�HW�GH�
OHXUV�UHODWLRQV�DX[�QRPEUHV�VRXV�OHV�GLIIpUHQWV�FRGHV��/HV�HQIDQWV�GRLYHQW�FRPSUHQGUH�TXH�WRXWH�TXDQWLWp�V¶REWLHQW�
HQ� DMRXWDQW� XQ� j� OD� TXDQWLWp� SUpFpGHQWH� �RX� HQ� HQOHYDQW� XQ� j� OD� TXDQWLWp� VXSpULHXUH�� HW� TXH� VD� GpQRPLQDWLRQ�
V¶REWLHQW�HQ�DYDQoDQW�GH�XQ�GDQV�OD�VXLWH�GHV�QRPV�GH�QRPEUHV�RX�GH�OHXU�pFULWXUH�DYHF�GHV�FKLIIUHV���
3RXU�GpQRPEUHU�XQH�FROOHFWLRQ�G¶REMHWV��O¶HQIDQW�GRLW�rWUH�FDSDEOH�GH�V\QFKURQLVHU�OD�UpFLWDWLRQ�GH�OD�VXLWH�GHV�PRWV�
QRPEUHV�DYHF�OH�SRLQWDJH�GHV�REMHWV�j�GpQRPEUHU��&HWWH�FDSDFLWp�GRLW�rWUH�HQVHLJQpH�VHORQ�GLIIpUHQWHV�PRGDOLWpV�
HQ� IDLVDQW�YDULHU� OD�QDWXUH�GHV�FROOHFWLRQV�HW� OHXU�RUJDQLVDWLRQ�VSDWLDOH�FDU� OHV�VWUDWpJLHV�QH�VRQW�SDV� OHV�PrPHV�
VHORQ� TXH� OHV� REMHWV� VRQW� GpSODoDEOHV� RX�QRQ� �PHWWUH� GDQV� XQH� ERvWH�� SRVHU� VXU� XQH� DXWUH� WDEOH��� HW� VHORQ� OHXU�
GLVSRVLWLRQ��FROOHFWLRQ�RUJDQLVpH�GDQV�O¶HVSDFH�RX�QRQ��FROOHFWLRQ�RUJDQLVpH�DOLJQpH�VXU�XQH�IHXLOOH�RX�SDV����
�
�������&H�TXL�HVW�DWWHQGX�GHV�HQIDQWV�HQ�ILQ�G¶pFROH�PDWHUQHOOH��
�
8WLOLVHU�OHV�QRPEUHV�
��eYDOXHU�HW�FRPSDUHU�GHV�FROOHFWLRQV�G¶REMHWV�DYHF�GHV�SURFpGXUHV�QXPpULTXHV�RX�QRQ�QXPpULTXHV��
��5pDOLVHU�XQH�FROOHFWLRQ�GRQW�OH�FDUGLQDO�HVW�GRQQp��8WLOLVHU�OH�GpQRPEUHPHQW�SRXU�FRPSDUHU�GHX[�TXDQWLWpV��SRXU�
FRQVWLWXHU� XQH� FROOHFWLRQ� G¶XQH� WDLOOH� GRQQpH� RX� SRXU� UpDOLVHU� XQH� FROOHFWLRQ� GH� TXDQWLWp� pJDOH� j� OD� FROOHFWLRQ�
SURSRVpH��
�� 8WLOLVHU� OH� QRPEUH� SRXU� H[SULPHU� OD� SRVLWLRQ� G¶XQ� REMHW� RX� G¶XQH� SHUVRQQH� GDQV� XQ� MHX�� GDQV� XQH� VLWXDWLRQ�
RUJDQLVpH��VXU�XQ�UDQJ�RX�SRXU�FRPSDUHU�GHV�SRVLWLRQV��
��0RELOLVHU�GHV�V\PEROHV�DQDORJLTXHV��YHUEDX[�RX�pFULWV��FRQYHQWLRQQHOV�RX�QRQ�FRQYHQWLRQQHOV�SRXU�FRPPXQLTXHU�
GHV�LQIRUPDWLRQV�RUDOHV�HW�pFULWHV�VXU�XQH�TXDQWLWp���
�
eWXGLHU�OHV�QRPEUHV�
��$YRLU�FRPSULV�TXH�OH�FDUGLQDO�QH�FKDQJH�SDV�VL�RQ�PRGLILH�OD�GLVSRVLWLRQ�VSDWLDOH�RX�OD�QDWXUH�GHV�pOpPHQWV��
��$YRLU�FRPSULV�TXH� WRXW�QRPEUH�V¶REWLHQW�HQ�DMRXWDQW�XQ�DX�QRPEUH�SUpFpGHQW�HW�TXH�FHOD�FRUUHVSRQG�j� O¶DMRXW�
G¶XQH�XQLWp�j�OD�TXDQWLWp�SUpFpGHQWH��
��4XDQWLILHU� GHV�FROOHFWLRQV� MXVTX¶j�GL[�DX�PRLQV��� OHV� FRPSRVHU�HW� OHV� GpFRPSRVHU�SDU�PDQLSXODWLRQV� HIIHFWLYHV�
SXLV�PHQWDOHV��'LUH�FRPELHQ�LO�IDXW�DMRXWHU�RX�HQOHYHU�SRXU�REWHQLU�GHV�TXDQWLWpV�QH�GpSDVVDQW�SDV�GL[��
��3DUOHU�GHV�QRPEUHV�j�O¶DLGH�GH�OHXU�GpFRPSRVLWLRQ���
��'LUH�OD�VXLWH�GHV�QRPEUHV�MXVTX¶j�WUHQWH��/LUH�OHV�QRPEUHV�pFULWV�HQ�FKLIIUHV�MXVTX¶j�GL[��
�
�����([SORUHU�GHV�IRUPHV��GHV�JUDQGHXUV��GHV�VXLWHV�RUJDQLVpHV��
7UqV� W{W�� OHV� MHXQHV� HQIDQWV� GLVFHUQHQW� LQWXLWLYHPHQW� GHV� IRUPHV� �FDUUp�� WULDQJOH����� HW� GHV� JUDQGHXUV� �ORQJXHXU��
FRQWHQDQFH��PDVVH��DLUH«���¬�O¶pFROH�PDWHUQHOOH��LOV�FRQVWUXLVHQW�GHV�FRQQDLVVDQFHV�HW�GHV�UHSqUHV�VXU�TXHOTXHV�
IRUPHV� HW� JUDQGHXUV�� /¶DSSURFKH� GHV� IRUPHV� SODQHV�� GHV� REMHWV� GH� O¶HVSDFH�� GHV� JUDQGHXUV�� VH� IDLW� SDU� OD�
PDQLSXODWLRQ�HW�OD�FRRUGLQDWLRQ�G¶DFWLRQV�VXU�GHV�REMHWV��&HWWH�DSSURFKH�HVW�VRXWHQXH�SDU�OH�ODQJDJH���LO�SHUPHW�GH�
GpFULUH� FHV� REMHWV� HW� FHV� DFWLRQV� HW� IDYRULVH� O¶LGHQWLILFDWLRQ� GH� SUHPLqUHV� FDUDFWpULVWLTXHV� GHVFULSWLYHV�� &HV�
FRQQDLVVDQFHV�TXL�UHVWHURQW�OLPLWpHV�FRQVWLWXHQW�XQH�SUHPLqUH�DSSURFKH�GH�OD�JpRPpWULH�HW�GH�OD�PHVXUH�TXL�VHURQW�
HQVHLJQpHV�DX[�F\FOHV���HW����
�
�������2EMHFWLIV�YLVpV�HW�pOpPHQWV�GH�SURJUHVVLYLWp�
7UqV� W{W�� OHV� HQIDQWV� UHJURXSHQW� OHV� REMHWV�� VRLW� HQ� IRQFWLRQ� GH� OHXU� DVSHFW�� VRLW� HQ� IRQFWLRQ� GH� OHXU� XWLOLVDWLRQ�
IDPLOLqUH�RX�GH�OHXUV�HIIHWV��¬�O¶pFROH��LOV�VRQW�LQFLWpV�j�©�PHWWUH�HQVHPEOH�FH�TXL�YD�HQVHPEOH�ª�SRXU�FRPSUHQGUH�
TXH�WRXW�REMHW�SHXW�DSSDUWHQLU�j�SOXVLHXUV�FDWpJRULHV�HW�TXH�FHUWDLQV�REMHWV�QH�SHXYHQW�SDV�DSSDUWHQLU�j�FHOOHV�FL���
3DU�GHV�REVHUYDWLRQV��GHV�FRPSDUDLVRQV��GHV�WULV��OHV�HQIDQWV�VRQW�DPHQpV�j�PLHX[�GLVWLQJXHU�GLIIpUHQWV�W\SHV�GH�
FULWqUHV��� IRUPH�� ORQJXHXU�� PDVVH�� FRQWHQDQFH� HVVHQWLHOOHPHQW�� ,OV� DSSUHQQHQW� SURJUHVVLYHPHQW� j� UHFRQQDvWUH��
GLVWLQJXHU�GHV�VROLGHV�SXLV�GHV�IRUPHV�SODQHV��,OV�FRPPHQFHQW�j�DSSUpKHQGHU�OD�QRWLRQ�G¶DOLJQHPHQW�TX¶LOV�SHXYHQW�
DXVVL�H[SpULPHQWHU�GDQV�OHV�VpDQFHV�G¶DFWLYLWpV�SK\VLTXHV��/¶HQVHLJQDQW�HVW�DWWHQWLI�DX�IDLW�TXH�O¶DSSUpKHQVLRQ�GHV�
IRUPHV� SODQHV� HVW� SOXV� DEVWUDLWH� TXH� FHOOH� GHV� VROLGHV� HW� TXH� FHUWDLQV� WHUPHV�SUrWHQW� j� FRQIXVLRQ� �FDUUp�FXEH���
/¶HQVHLJQDQW� XWLOLVH� XQ� YRFDEXODLUH� SUpFLV�� �FXEH�� ERXOH�� S\UDPLGH�� F\OLQGUH�� FDUUp�� UHFWDQJOH�� WULDQJOH�� FHUFOH� RX�
GLVTXH� �j� SUpIpUHU� j� ©�URQG�ª�� TXH� OHV� HQIDQWV� VRQW� HQWUDvQpV� DLQVL� j� FRPSUHQGUH� G¶DERUG� SXLV� j� XWLOLVHU� j� ERQ�
HVFLHQW��PDLV�OD�PDQLSXODWLRQ�GX�YRFDEXODLUH�PDWKpPDWLTXH�Q¶HVW�SDV�XQ�REMHFWLI�GH�O¶pFROH�PDWHUQHOOH���
3DU�DLOOHXUV��GqV�OD�SHWLWH�VHFWLRQ��OHV�HQIDQWV�VRQW�LQYLWpV�j�RUJDQLVHU�GHV�VXLWHV�G¶REMHWV�HQ�IRQFWLRQ�GH�FULWqUHV�GH�
IRUPHV�HW�GH�FRXOHXUV���OHV�SUHPLHUV�DOJRULWKPHV�TXL�OHXU�VRQW�SURSRVpV�VRQW�VLPSOHV��'DQV�OHV�DQQpHV�VXLYDQWHV��
SURJUHVVLYHPHQW�� LOV�VRQW�DPHQpV�j�UHFRQQDvWUH�XQ�U\WKPH�GDQV�XQH�VXLWH�RUJDQLVpH�HW�j�FRQWLQXHU�FHWWH�VXLWH��j�
LQYHQWHU�GHV�©�U\WKPHV�ª�GH�SOXV�HQ�SOXV�FRPSOLTXpV��j�FRPSOpWHU�GHV�PDQTXHV�GDQV�XQH�VXLWH�RUJDQLVpH���
�
� �
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��������&H�TXL�HVW�DWWHQGX�GHV�HQIDQWV�HQ�ILQ�G¶pFROH�PDWHUQHOOH��
��&ODVVHU� GHV�REMHWV�HQ� IRQFWLRQ�GH�FDUDFWpULVWLTXHV� OLpHV� j� OHXU� IRUPH��6DYRLU� QRPPHU�TXHOTXHV� IRUPHV�SODQHV�
�FDUUp��WULDQJOH��FHUFOH�RX�GLVTXH��UHFWDQJOH��HW�UHFRQQDvWUH�TXHOTXHV�VROLGHV��FXEH��S\UDPLGH��ERXOH��F\OLQGUH���
��&ODVVHU�RX�UDQJHU�GHV�REMHWV�VHORQ�XQ�FULWqUH�GH�ORQJXHXU�RX�GH�PDVVH�RX�GH�FRQWHQDQFH��
��5HSURGXLUH�XQ�DVVHPEODJH�j�SDUWLU�G¶XQ�PRGqOH��SX]]OH��SDYDJH��DVVHPEODJH�GH�VROLGHV���
��5HSURGXLUH��GHVVLQHU�GHV�IRUPHV�SODQHV��
��,GHQWLILHU�OH�SULQFLSH�G¶RUJDQLVDWLRQ�G¶XQ�DOJRULWKPH�HW�SRXUVXLYUH�VRQ�DSSOLFDWLRQ���

�
���([SORUHU�OH�PRQGH�
�
�����6H�UHSpUHU�GDQV�OH�WHPSV�HW�O¶HVSDFH�
'qV� OHXU� QDLVVDQFH�� SDU� OHXUV� DFWLYLWpV� H[SORUDWRLUHV�� OHV� HQIDQWV� SHUoRLYHQW� LQWXLWLYHPHQW� FHUWDLQHV� GLPHQVLRQV�
VSDWLDOHV�HW� WHPSRUHOOHV�GH� OHXU�HQYLURQQHPHQW� LPPpGLDW��&HV�SHUFHSWLRQV� OHXU�SHUPHWWHQW�G¶DFTXpULU��DX�VHLQ�GH�
OHXUV� PLOLHX[� GH� YLH�� XQH� SUHPLqUH� VpULH� GH� UHSqUHV�� GH� GpYHORSSHU� GHV� DWWHQWHV� HW� GHV� VRXYHQLUV� G¶XQ� SDVVp�
UpFHQW��&HV�FRQQDLVVDQFHV�GHPHXUHQW� WRXWHIRLV� LPSOLFLWHV�HW� OLPLWpHV��/¶XQ�GHV�REMHFWLIV�GH� O¶pFROH�PDWHUQHOOH�HVW�
SUpFLVpPHQW� GH� OHV� DPHQHU� SURJUHVVLYHPHQW� j� FRQVLGpUHU� OH� WHPSV� HW� O¶HVSDFH� FRPPH� GHV� GLPHQVLRQV�
UHODWLYHPHQW� LQGpSHQGDQWHV� GHV� DFWLYLWpV� HQ� FRXUV�� HW� j� FRPPHQFHU� j� OHV� WUDLWHU� FRPPH� WHOOHV�� (OOH� FKHUFKH�
pJDOHPHQW�j�OHV�DPHQHU�j�GpSDVVHU�SHX�j�SHX�OHXU�SURSUH�SRLQW�GH�YXH�HW�j�DGRSWHU�FHOXL�G¶DXWUXL��
�
�������2EMHFWLIV�YLVpV�HW�pOpPHQWV�GH�SURJUHVVLYLWp�
�
/H�WHPSV�
/¶pFROH�PDWHUQHOOH�YLVH� OD�FRQVWUXFWLRQ�GH�UHSqUHV� WHPSRUHOV�HW� OD�VHQVLELOLVDWLRQ�DX[�GXUpHV� �� WHPSV�FRXUW� �FHOXL�
G¶XQH�DFWLYLWp�DYHF�VRQ�DYDQW�HW�VRQ�DSUqV�� MRXUQpH��HW� WHPSV� ORQJ� �VXFFHVVLRQ�GHV� MRXUV�GDQV� OD�VHPDLQH�HW� OH�
PRLV��VXFFHVVLRQ�GHV�VDLVRQV���/¶DSSUpKHQVLRQ�GX�WHPSV�WUqV�ORQJ��WHPSV�KLVWRULTXH��HVW�SOXV�GLIILFLOH�QRWDPPHQW�
HQ�FH�TXL�FRQFHUQH�OD�GLVWLQFWLRQ�HQWUH�SDVVp�SURFKH�HW�SDVVp�ORLQWDLQ��
�
6WDELOLVHU�OHV�SUHPLHUV�UHSqUHV�WHPSRUHOV�
3RXU�OHV�SOXV�MHXQHV��OHV�SUHPLHUV�UHSqUHV�WHPSRUHOV�VRQW�DVVRFLpV�DX[�DFWLYLWpV�UpFXUUHQWHV�GH�OD�YLH�TXRWLGLHQQH�
G¶R��O¶LPSRUWDQFH�G¶XQH�RUJDQLVDWLRQ�UpJXOLqUH�HW�GH�ULWXHOV�TXL�PDUTXHQW�OHV�SDVVDJHV�G¶XQ�PRPHQW�j�XQ�DXWUH��&HV�
UHSqUHV�SHUPHWWHQW�j� O¶HQVHLJQDQW�G¶©�DQFUHU�ª�SRXU� OHV�HQIDQWV� OHV�SUHPLHUV�pOpPHQWV�VWDEOHV�G¶XQH�FKURQRORJLH�
VRPPDLUH�HW�GH� OHXU�SURSRVHU�XQ�SUHPLHU� WUDYDLO�G¶pYRFDWLRQ�HW�G¶DQWLFLSDWLRQ�HQ�V¶DSSX\DQW�VXU�GHV�pYqQHPHQWV�
SURFKHV�GX�PRPHQW�SUpVHQW��
�
,QWURGXLUH�OHV�UHSqUHV�VRFLDX[�
¬�SDUWLU�GH�OD�PR\HQQH�VHFWLRQ��OHV�UHSqUHV�VRFLDX[�VRQW�LQWURGXLWV�HW�XWLOLVpV�TXRWLGLHQQHPHQW�SDU�OHV�HQIDQWV�SRXU�
GpWHUPLQHU� OHV� MRXUV� GH� OD� VHPDLQH�� SRXU� SUpFLVHU� OHV� pYqQHPHQWV� GH� OD� YLH� VFRODLUH�� /¶HQVHLJQDQW� FRQGXLW�
SURJUHVVLYHPHQW�OHV�HQIDQWV�j�UHOLHU�HQWUH�HX[�OHV�GLIIpUHQWV�V\VWqPHV�GH�UHSpUDJH��QRWDPPHQW�OHV�PRPHQWV�GH�OD�
MRXUQpH� HW� OHV� KHXUHV� SRXU� REMHFWLYHU� OHV� GXUpHV� HW� UHSqUHV� XWLOLVpV� SDU� O¶DGXOWH� �GDQV� FLQT� PLQXWHV�� GDQV� XQH�
KHXUH����
�
&RQVROLGHU�OD�QRWLRQ�GH�FKURQRORJLH�
(Q�PR\HQQH�VHFWLRQ��O¶HQVHLJQDQW�SURSRVH�XQ�WUDYDLO�UHOHYDQW�GH�OD�FRQVWUXFWLRQ�GH�OD�FKURQRORJLH�SRUWDQW�VXU�GHV�
SpULRGHV� SOXV� ODUJHV�� QRWDPPHQW� OD� VHPDLQH�� ,O� V¶DSSXLH� SRXU� FH� IDLUH� VXU� GHV� pYqQHPHQWV� YpFXV�� GRQW� OH�
GpURXOHPHQW� HVW� SHUFHSWLEOH� SDU� OHV� HQIDQWV� HW� SRXU� OHVTXHOV� GHV� pWDSHV� SHXYHQW� rWUH� GLVWLQJXpHV�� RUGRQQpHV��
UHFRQVWLWXpHV��FRPSOpWpHV��/HV�DFWLYLWpV�UpDOLVpHV�HQ�FODVVH�IDYRULVHQW�O¶DFTXLVLWLRQ�GHV�PDUTXHV�WHPSRUHOOHV�GDQV�
OH� ODQJDJH��QRWDPPHQW�SRXU�VLWXHU�XQ�SURSRV�SDU� UDSSRUW�DX�PRPHQW�GH� OD�SDUROH� �KLHU��DXMRXUG¶KXL��PDLQWHQDQW��
GHPDLQ��SOXV�WDUG«���RX�O¶XWLOLVDWLRQ�GHV�IRUPHV�GHV�YHUEHV�FRUUHVSRQGDQWHV��/¶HQVHLJQDQW�FUpH�OHV�FRQGLWLRQV�SRXU�
TXH� OHV� UHODWLRQV� WHPSRUHOOHV�GH�VXFFHVVLRQ��G¶DQWpULRULWp��GH�SRVWpULRULWp�� GH�VLPXOWDQpLWp�SXLVVHQW�rWUH� WUDGXLWHV�
SDU�OHV�IRUPXODWLRQV�YHUEDOHV�DGDSWpHV��DYDQW��DSUqV��SHQGDQW��ELHQ�DYDQW��ELHQ�DSUqV��HQ�PrPH�WHPSV��HWF�����
(Q� JUDQGH� VHFWLRQ�� GHV� pYqQHPHQWV� FKRLVLV� HQ� IRQFWLRQ� GHV� SURMHWV� GH� FODVVH� �OD� GLVSDULWLRQ� GHV� GLQRVDXUHV��
O¶DSSDULWLRQ� GH� O¶pFULWXUH«�� RX� GHV� pOpPHQWV� GX� SDWULPRLQH� DUFKLWHFWXUDO� SURFKH�� GH� OD� YLH� GHV� SDUHQWV� HW� GHV�
JUDQGV�SDUHQWV��SHXYHQW�rWUH�H[SORLWpV�SRXU�PHWWUH�HQ�RUGUH�TXHOTXHV�UHSqUHV�FRPPXQV�PDLV�VDQV�VRXFL�GH�SULVH�
HQ�FRPSWH�GH�OD�PHVXUH�GX�WHPSV���
�
6HQVLELOLVHU�j�OD�QRWLRQ�GH�GXUpH�
/D�QRWLRQ�GH�GXUpH�FRPPHQFH�j�VH�PHWWUH�HQ�SODFH�YHUV�TXDWUH�DQV�GH�IDoRQ�VXEMHFWLYH��(Q�UHFRXUDQW�j�GHV�RXWLOV�
HW�GLVSRVLWLIV�TXL�IRXUQLVVHQW�XQH�DSSUpFLDWLRQ�SOXV�REMHFWLYH��O¶HQVHLJQDQW�DPqQH�OHV�HQIDQWV�QRQ�SDV�j�PHVXUHU�OH�
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WHPSV� j� SURSUHPHQW� SDUOHU�� PDLV� j� OH� PDWpULDOLVHU� HQ� YLVXDOLVDQW� VRQ� pFRXOHPHQW�� $LQVL�� OHV� VDEOLHUV�� OHV�
HQUHJLVWUHPHQWV� G¶XQH� FRPSWLQH� RX� G¶XQH� FKDQVRQ� SHXYHQW� SHUPHWWUH� XQH� SUHPLqUH� DSSUpKHQVLRQ� G¶XQH� GXUpH�
VWDEOH�GRQQpH�RX�OD�FRPSDUDLVRQ�DYHF�XQH�DXWUH��
�
/¶HVSDFH��
)DLUH�O¶H[SpULHQFH�GH�O¶HVSDFH�
/¶H[SpULHQFH�GH� O¶HVSDFH�SRUWH�VXU� O¶DFTXLVLWLRQ�GH�FRQQDLVVDQFHV� OLpHV�DX[�GpSODFHPHQWV��DX[�GLVWDQFHV�HW�DX[�
UHSqUHV� VSDWLDX[� pODERUpV� SDU� OHV� HQIDQWV� DX� FRXUV� GH� OHXUV� DFWLYLWpV�� /¶HQVHLJQDQW� FUpH� OHV� FRQGLWLRQV� G¶XQH�
DFFXPXODWLRQ�G
H[SpULHQFHV�DVVRUWLHV�GH�SULVHV�GH�UHSqUHV�VXU�O¶HVSDFH�HQ�SHUPHWWDQW�DX[�HQIDQWV�GH�O
H[SORUHU��GH�
OH� SDUFRXULU�� G¶REVHUYHU� OHV� SRVLWLRQV� G¶pOpPHQWV� IL[HV� RX� PRELOHV�� OHV� GpSODFHPHQWV� GH� OHXUV� SDLUV�� G¶DQWLFLSHU�
SURJUHVVLYHPHQW� OHXUV� SURSUHV� LWLQpUDLUHV� DX� WUDYHUV� G¶pFKDQJHV� ODQJDJLHUV�� /¶HQVHLJQDQW� IDYRULVH� DLQVL�
O¶RUJDQLVDWLRQ�GH�UHSqUHV�TXH�FKDFXQ�pODERUH��SDU�O¶DFWLRQ�HW�SDU�OH�ODQJDJH��j�SDUWLU�GH�VRQ�SURSUH�FRUSV�DILQ�G¶HQ�
FRQVWUXLUH�SURJUHVVLYHPHQW�XQH�LPDJH�RULHQWpH���
5HSUpVHQWHU�O¶HVSDFH�
3DU�O¶XWLOLVDWLRQ�HW�OD�SURGXFWLRQ�GH�UHSUpVHQWDWLRQV�GLYHUVHV��SKRWRV��PDTXHWWHV��GHVVLQV��SODQV«��HW�pJDOHPHQW�SDU�
OHV� pFKDQJHV� ODQJDJLHUV� DYHF� OHXUV� FDPDUDGHV� HW� OHV� DGXOWHV�� OHV� HQIDQWV� DSSUHQQHQW� j� UHVWLWXHU� OHXUV�
GpSODFHPHQWV� HW� j� HQ� HIIHFWXHU� j� SDUWLU� GH� FRQVLJQHV� RUDOHV� FRPSULVHV� HW�PpPRULVpHV�� ,OV� pWDEOLVVHQW� DORUV� OHV�
UHODWLRQV�HQWUH�OHXUV�GpSODFHPHQWV�HW�OHV�UHSUpVHQWDWLRQV�GH�FHX[�FL��/H�SDVVDJH�DX[�UHSUpVHQWDWLRQV�SODQHV�SDU�OH�
ELDLV�GX�GHVVLQ�OHV�DPqQH�j�FRPPHQFHU�j�PHWWUH�LQWXLWLYHPHQW�HQ�UHODWLRQ�GHV�SHUFHSWLRQV�HQ�WURLV�GLPHQVLRQV�HW�
GHV� FRGDJHV� HQ� GHX[� GLPHQVLRQV� IDLVDQW� DSSHO� j� FHUWDLQHV� IRUPHV� JpRPpWULTXHV� �UHFWDQJOHV�� FDUUpV�� WULDQJOHV��
FHUFOHV���&HV�PLVHV�HQ�UHODWLRQV�VHURQW�SOXV�SUpFLVpPHQW�pWXGLpHV�j� O¶pFROH�pOpPHQWDLUH��PDLV�HOOHV�SHXYHQW�GpMj�
rWUH� XWLOLVpHV� SRXU� FRGHU� GHV� GpSODFHPHQWV� RX� GHV� UHSUpVHQWDWLRQV� VSDWLDOHV�� 'H� SOXV�� OHV� GHVVLQV�� FRPPH� OHV�
WH[WHV�SUpVHQWpV�VXU�GHV�SDJHV�RX�OHV�SURGXFWLRQV�JUDSKLTXHV��LQLWLHQW�OHV�HQIDQWV�j�VH�UHSpUHU�HW�j�V¶RULHQWHU�GDQV�
XQ�HVSDFH�j�GHX[�GLPHQVLRQV��FHOXL�GH�OD�SDJH�PDLV�DXVVL�FHOXL�GHV�FDKLHUV�HW�GHV�OLYUHV��
'pFRXYULU�GLIIpUHQWV�PLOLHX[�
/¶HQVHLJQDQW�FRQGXLW� OHV�HQIDQWV�GH� O
REVHUYDWLRQ�GH� O
HQYLURQQHPHQW�SURFKH��OD�FODVVH�� O
pFROH�� OH�TXDUWLHU�����j� OD�
GpFRXYHUWH� G
HVSDFHV� PRLQV� IDPLOLHUV� �FDPSDJQH�� YLOOH�� PHU�� PRQWDJQH������ /
REVHUYDWLRQ� GHV� FRQVWUXFWLRQV�
KXPDLQHV� �PDLVRQV�� FRPPHUFHV�� PRQXPHQWV�� URXWHV�� SRQWV����� UHOqYH� GX� PrPH� FKHPLQHPHQW�� 3RXU� OHV� SOXV�
JUDQGV�� XQH� SUHPLqUH� DSSURFKH� GX� SD\VDJH� FRPPH�PLOLHX�PDUTXp� SDU� O
DFWLYLWp� KXPDLQH� GHYLHQW� SRVVLEOH��&HV�
VLWXDWLRQV�VRQW�DXWDQW�G
RFFDVLRQV�GH�VH�TXHVWLRQQHU��GH�SURGXLUH�GHV�LPDJHV��O¶DSSDUHLO�SKRWRJUDSKLTXH�QXPpULTXH�
HVW� XQ� DX[LOLDLUH� SHUWLQHQW��� GH� UHFKHUFKHU� GHV� LQIRUPDWLRQV�� JUkFH� j� OD� PpGLDWLRQ� GX� PDvWUH�� GDQV� GHV�
GRFXPHQWDLUHV�� VXU� GHV� VLWHV� ,QWHUQHW�� &HWWH� H[SORUDWLRQ� GHV�PLOLHX[� SHUPHW� DXVVL� XQH� LQLWLDWLRQ� FRQFUqWH� j� XQH�
DWWLWXGH� UHVSRQVDEOH� �UHVSHFW� GHV� OLHX[�� GH� OD� YLH�� FRQQDLVVDQFH� GH� O¶LPSDFW� GH� FHUWDLQV� FRPSRUWHPHQWV� VXU�
O
HQYLURQQHPHQW«����
¬�SDUWLU�GHV�H[SpULHQFHV�YpFXHV�j�O¶pFROH�HW�HQ�GHKRUV�GH�FHOOH�FL�SDU�OHV�HQIDQWV�GH�OD�FODVVH�HW�GHV�RFFDVLRQV�TX¶LO�
SURYRTXH�� O¶HQVHLJQDQW� IDYRULVH� pJDOHPHQW� XQH�SUHPLqUH� GpFRXYHUWH� GH�SD\V� HW� GH� FXOWXUHV� SRXU� OHV� RXYULU� j� OD�
GLYHUVLWp� GX�PRQGH�� &HWWH� GpFRXYHUWH� SHXW� VH� IDLUH� HQ� OLHQ� DYHF� XQH� SUHPLqUH� VHQVLELOLVDWLRQ� j� OD� SOXUDOLWp� GHV�
ODQJXHV���
�
�������&H�TXL�HVW�DWWHQGX�GHV�HQIDQWV�HQ�ILQ�G¶pFROH�PDWHUQHOOH��
��6LWXHU�GHV�pYpQHPHQWV�YpFXV� OHV�XQV�SDU�UDSSRUW�DX[�DXWUHV�HW�HQ� OHV�UHSpUDQW�GDQV� OD� MRXUQpH�� OD�VHPDLQH�� OH�
PRLV�RX�XQH�VDLVRQ���
��2UGRQQHU�XQH�VXLWH�GH�SKRWRJUDSKLHV�RX�G¶LPDJHV��SRXU�UHQGUH�FRPSWH�G¶XQH�VLWXDWLRQ�YpFXH�RX�G¶XQ�UpFLW�ILFWLI�
HQWHQGX��HQ�PDUTXDQW�GH�PDQLqUH�H[DFWH�VXFFHVVLRQ�HW�VLPXOWDQpLWp��
�� 8WLOLVHU� GHV� PDUTXHXUV� WHPSRUHOV� DGDSWpV� �SXLV�� SHQGDQW�� DYDQW�� DSUqV«�� GDQV� GHV� UpFLWV�� GHVFULSWLRQV� RX�
H[SOLFDWLRQV��
��6LWXHU�GHV�REMHWV�SDU�UDSSRUW�j�VRL��HQWUH�HX[��SDU�UDSSRUW�j�GHV�REMHWV�UHSqUHV��
��6H�VLWXHU�SDU�UDSSRUW�j�G¶DXWUHV��SDU�UDSSRUW�j�GHV�REMHWV�UHSqUHV��
�� 'DQV� XQ� HQYLURQQHPHQW� ELHQ� FRQQX�� UpDOLVHU� XQ� WUDMHW�� XQ� SDUFRXUV� j� SDUWLU� GH� VD� UHSUpVHQWDWLRQ� �GHVVLQ� RX�
FRGDJH����
��eODERUHU�GHV�SUHPLHUV�HVVDLV�GH�UHSUpVHQWDWLRQ�SODQH��FRPPXQLFDEOHV��FRQVWUXFWLRQ�G¶XQ�FRGH�FRPPXQ���
�� 2ULHQWHU� HW� XWLOLVHU� FRUUHFWHPHQW� XQH� IHXLOOH� GH� SDSLHU�� XQ� OLYUH� RX� XQ� DXWUH� VXSSRUW� G¶pFULW�� HQ� IRQFWLRQ� GH�
FRQVLJQHV��G¶XQ�EXW�RX�G¶XQ�SURMHW�SUpFLV��
��8WLOLVHU�GHV�PDUTXHXUV�VSDWLDX[�DGDSWpV��GHYDQW��GHUULqUH��GURLWH��JDXFKH��GHVVXV��GHVVRXV«��GDQV�GHV� UpFLWV��
GHVFULSWLRQV�RX�H[SOLFDWLRQV��
�
�����([SORUHU�OH�PRQGH�GX�YLYDQW��GHV�REMHWV�HW�GH�OD�PDWLqUH�
¬� OHXU� HQWUpH�j� O¶pFROH�PDWHUQHOOH�� OHV� HQIDQWV� RQW� GpMj� GHV� UHSUpVHQWDWLRQV� TXL� OHXU� SHUPHWWHQW� GH� SUHQGUH�GHV�
UHSqUHV�GDQV�OHXU�YLH�TXRWLGLHQQH��3RXU�OHV�DLGHU�j�GpFRXYULU��RUJDQLVHU�HW�FRPSUHQGUH�OH�PRQGH�TXL�OHV�HQWRXUH��
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O¶HQVHLJQDQW� SURSRVH� GHV� DFWLYLWpV� TXL� DPqQHQW� OHV� HQIDQWV� j� REVHUYHU�� IRUPXOHU� GHV� LQWHUURJDWLRQV� SOXV�
UDWLRQQHOOHV�� FRQVWUXLUH� GHV� UHODWLRQV� HQWUH� OHV� SKpQRPqQHV� REVHUYpV�� SUpYRLU� GHV� FRQVpTXHQFHV�� LGHQWLILHU� GHV�
FDUDFWpULVWLTXHV�VXVFHSWLEOHV�G¶rWUH�FDWpJRULVpHV��/HV�HQIDQWV�FRPPHQFHQW�j�FRPSUHQGUH�FH�TXL�GLVWLQJXH�OH�YLYDQW�
GX�QRQ�YLYDQW���LOV�PDQLSXOHQW��IDEULTXHQW�SRXU�VH�IDPLOLDULVHU�DYHF�OHV�REMHWV�HW�OD�PDWLqUH��
�
�������2EMHFWLIV�YLVpV�HW�pOpPHQWV�GH�SURJUHVVLYLWp�
�
'pFRXYULU�OH�PRQGH�YLYDQW�
/¶HQVHLJQDQW� FRQGXLW� OHV� HQIDQWV� j� REVHUYHU� OHV� GLIIpUHQWHV� PDQLIHVWDWLRQV� GH� OD� YLH� DQLPDOH� HW� YpJpWDOH�� ,OV�
GpFRXYUHQW� OH� F\FOH� TXH� FRQVWLWXHQW� OD� QDLVVDQFH�� OD� FURLVVDQFH�� OD� UHSURGXFWLRQ�� OH� YLHLOOLVVHPHQW�� OD� PRUW� HQ�
DVVXUDQW� OHV� VRLQV� QpFHVVDLUHV� DX[� pOHYDJHV� HW� DX[� SODQWDWLRQV� GDQV� OD� FODVVH�� ,OV� LGHQWLILHQW�� QRPPHQW� RX�
UHJURXSHQW� GHV� DQLPDX[� HQ� IRQFWLRQ� GH� OHXUV� FDUDFWpULVWLTXHV� �SRLOV�� SOXPHV�� pFDLOOHV«��� GH� OHXUV� PRGHV� GH�
GpSODFHPHQWV��PDUFKH��UHSWDWLRQ��YRO��QDJH«���GH�OHXUV�PLOLHX[�GH�YLH��HWF���
¬�WUDYHUV�OHV�DFWLYLWpV�SK\VLTXHV�YpFXHV�j�O¶pFROH��OHV�HQIDQWV�DSSUHQQHQW�j�PLHX[�FRQQDvWUH�HW�PDvWULVHU�OHXU�FRUSV��
,OV� FRPSUHQQHQW�TX¶LO� OHXU� DSSDUWLHQW�� TX¶LOV�GRLYHQW�HQ�SUHQGUH�VRLQ�SRXU� VH�PDLQWHQLU� HQ� IRUPH�HW� IDYRULVHU� OHXU�
ELHQ�rWUH�� ,OV� DSSUHQQHQW� j� LGHQWLILHU�� GpVLJQHU� HW� QRPPHU� OHV� GLIIpUHQWHV� SDUWLHV� GX� FRUSV��&HWWH� pGXFDWLRQ� j� OD�
VDQWp� YLVH� O¶DFTXLVLWLRQ� GH� SUHPLHUV� VDYRLUV� HW� VDYRLU�IDLUH� UHODWLIV� j� XQH� K\JLqQH� GH� YLH� VDLQH�� (OOH� LQWqJUH� XQH�
SUHPLqUH�DSSURFKH�GHV�TXHVWLRQV�QXWULWLRQQHOOHV�TXL�SHXW�rWUH�OLpH�j�XQH�pGXFDWLRQ�DX�JR�W���
/HV� HQIDQWV� HQULFKLVVHQW� HW� GpYHORSSHQW� OHXUV� DSWLWXGHV� VHQVRULHOOHV�� V
HQ� VHUYHQW� SRXU� GLVWLQJXHU� GHV� UpDOLWpV�
GLIIpUHQWHV�VHORQ�OHXUV�FDUDFWpULVWLTXHV�ROIDFWLYHV��JXVWDWLYHV��WDFWLOHV��DXGLWLYHV�HW�YLVXHOOHV��&KH]�OHV�SOXV�JUDQGV��LO�
V¶DJLW�GH�FRPSDUHU��FODVVHU�RX�RUGRQQHU�FHV�UpDOLWpV��OHV�GpFULUH�JUkFH�DX�ODQJDJH��OHV�FDWpJRULVHU���
(QILQ�� OHV� TXHVWLRQV� GH� OD� SURWHFWLRQ� GX� YLYDQW� HW� GH� VRQ� HQYLURQQHPHQW� VRQW� DERUGpHV� GDQV� OH� FDGUH� G¶XQH�
GpFRXYHUWH�GH�GLIIpUHQWV�PLOLHX[��SDU�XQH�LQLWLDWLRQ�FRQFUqWH�j�XQH�DWWLWXGH�UHVSRQVDEOH��
�
([SORUHU�OD�PDWLqUH� �
8QH�SUHPLqUH�DSSUpKHQVLRQ�GX�FRQFHSW�GH�PDWLqUH�HVW�IDYRULVpH�SDU�O¶DFWLRQ�GLUHFWH�VXU�OHV�PDWpULDX[�GqV�OD�SHWLWH�
VHFWLRQ��/HV�HQIDQWV�V
H[HUFHQW� UpJXOLqUHPHQW�j�GHV�DFWLRQV�YDULpHV� �WUDQVYDVHU��PDOD[HU��PpODQJHU�� WUDQVSRUWHU��
PRGHOHU��WDLOOHU��FRXSHU��PRUFHOHU��DVVHPEOHU��WUDQVIRUPHU���7RXW�DX�ORQJ�GX�F\FOH��LOV�GpFRXYUHQW�OHV�HIIHWV�GH�OHXUV�
DFWLRQV�HW�LOV�XWLOLVHQW�TXHOTXHV�PDWLqUHV�RX�PDWpULDX[�QDWXUHOV��O¶HDX��OH�ERLV��OD�WHUUH��OH�VDEOH��O¶DLU«��RX�IDEULTXpV�
SDU�O¶KRPPH��OH�SDSLHU��OH�FDUWRQ��OD�VHPRXOH��OH�WLVVX«����
/HV�DFWLYLWpV�TXL�FRQGXLVHQW�j�GHV�PpODQJHV��GHV�GLVVROXWLRQV��GHV�WUDQVIRUPDWLRQV�PpFDQLTXHV�RX�VRXV�O¶HIIHW�GH�
OD�FKDOHXU�RX�GX�IURLG�SHUPHWWHQW�SURJUHVVLYHPHQW�G¶DSSURFKHU�TXHOTXHV�SURSULpWpV�GH�FHV�PDWLqUHV�HW�PDWpULDX[��
TXHOTXHV�DVSHFWV�GH� OHXUV� WUDQVIRUPDWLRQV�SRVVLEOHV��(OOHV� VRQW� O¶RFFDVLRQ�GH�GLVFXVVLRQV�HQWUH�HQIDQWV�HW�DYHF�
O¶HQVHLJQDQW��HW�SHUPHWWHQW�GH�FODVVHU��GpVLJQHU�HW�GpILQLU�OHXUV�TXDOLWpV�HQ�DFTXpUDQW�OH�YRFDEXODLUH�DSSURSULp���
�
8WLOLVHU��IDEULTXHU��PDQLSXOHU�GHV�REMHWV�
/
XWLOLVDWLRQ� G
LQVWUXPHQWV�� G¶REMHWV� YDULpV�� G¶RXWLOV� FRQGXLW� OHV� HQIDQWV� j� GpYHORSSHU� XQH� VpULH� G¶KDELOHWpV�� j�
PDQLSXOHU�HW�j�GpFRXYULU�OHXUV�XVDJHV��'H�OD�SHWLWH�j�OD�JUDQGH�VHFWLRQ��OHV�HQIDQWV�DSSUHQQHQW�j�UHOLHU�XQH�DFWLRQ�
RX� OH� FKRL[� G¶XQ� RXWLO� j� O¶HIIHW� TX¶LOV� YHXOHQW� REWHQLU��� FROOHU�� HQILOHU�� DVVHPEOHU�� DFWLRQQHU�� ERXWRQQHU�� GpFRXSHU��
pTXLOLEUHU�� WHQLU�XQ�RXWLO�VFULSWHXU��SOLHU��XWLOLVHU�XQ�JDEDULW��PDQLSXOHU�XQH�VRXULV�G¶RUGLQDWHXU��DJLU�VXU�XQH�WDEOHWWH�
QXPpULTXH����7RXWHV�FHV�DFWLRQV�VH�FRPSOH[LILHQW�DX�ORQJ�GX�F\FOH��3RXU�DWWHLQGUH�O¶REMHFWLI�TXL�OHXU�HVW�IL[p�RX�FHOXL�
TX¶LOV� VH� GRQQHQW�� OHV� HQIDQWV� DSSUHQQHQW� j� LQWpJUHU� SURJUHVVLYHPHQW� OD� FKURQRORJLH� GHV� WkFKHV� UHTXLVHV� HW� j�
RUGRQQHU� XQH� VXLWH� G¶DFWLRQV��� HQ� JUDQGH� VHFWLRQ�� LOV� VRQW� FDSDEOHV� G¶XWLOLVHU� XQ�PRGH�G¶HPSORL� RX� XQH� ILFKH� GH�
FRQVWUXFWLRQ�LOOXVWUpV��
/HV� PRQWDJHV� HW� GpPRQWDJHV� GDQV� OH� FDGUH� GHV� MHX[� GH� FRQVWUXFWLRQ� HW� GH� OD� UpDOLVDWLRQ� GH� PDTXHWWHV�� OD�
IDEULFDWLRQ�G
REMHWV�FRQWULEXHQW�j�XQH�SUHPLqUH�GpFRXYHUWH�GX�PRQGH�WHFKQLTXH���
/HV� XWLOLVDWLRQV� PXOWLSOHV� G¶LQVWUXPHQWV� HW� G¶REMHWV� VRQW� O¶RFFDVLRQ� GH� FRQVWDWHU� GHV� SKpQRPqQHV� SK\VLTXHV��
QRWDPPHQW� HQ� XWLOLVDQW� GHV� LQVWUXPHQWV� G¶RSWLTXH� VLPSOHV� �OHV� ORXSHV� QRWDPPHQW�� RX� HQ� DJLVVDQW� DYHF� GHV�
UHVVRUWV�� GHV� DLPDQWV�� GHV� SRXOLHV�� GHV� HQJUHQDJHV�� GHV� SODQV� LQFOLQpV«� /HV� HQIDQWV� RQW� EHVRLQ� G¶DJLU� GH�
QRPEUHXVHV� IRLV� SRXU� FRQVWDWHU� GHV� UpJXODULWpV� TXL� VRQW� OHV� PDQLIHVWDWLRQV� GHV� SKpQRPqQHV� SK\VLTXHV� TX¶LOV�
pWXGLHURQW�EHDXFRXS�SOXV�WDUG��OD�JUDYLWp��O¶DWWUDFWLRQ�HQWUH�GHX[�S{OHV�DLPDQWpV��OHV�HIIHWV�GH�OD�OXPLqUH��HWF����
7RXW�DX�ORQJ�GX�F\FOH��OHV�HQIDQWV�SUHQQHQW�FRQVFLHQFH�GHV�ULVTXHV�OLpV�j�O¶XVDJH�GHV�REMHWV��QRWDPPHQW�GDQV�OH�
FDGUH�GH�OD�SUpYHQWLRQ�GHV�DFFLGHQWV�GRPHVWLTXHV��
�
8WLOLVHU�GHV�RXWLOV�QXPpULTXHV�
'qV�OHXU�SOXV�MHXQH�kJH��OHV�HQIDQWV�VRQW�HQ�FRQWDFW�DYHF�OHV�QRXYHOOHV�WHFKQRORJLHV��/H�U{OH�GH�O¶pFROH�HVW�GH�OHXU�
GRQQHU� GHV� UHSqUHV� SRXU� HQ� FRPSUHQGUH� O¶XWLOLWp� HW� FRPPHQFHU� j� OHV� XWLOLVHU� GH� PDQLqUH� DGDSWpH� �WDEOHWWH�
QXPpULTXH�� RUGLQDWHXU�� DSSDUHLO� SKRWR� QXPpULTXH«��� 'HV� UHFKHUFKHV� FLEOpHV�� YLD� OH� UpVHDX� ,QWHUQHW�� VRQW�
HIIHFWXpHV�HW�FRPPHQWpHV�SDU�O¶HQVHLJQDQW���



���%XOOHWLQ�RIILFLHO�VSpFLDO�Q����GX����PDUV������
�

��0LQLVWqUH�GH�O
pGXFDWLRQ�QDWLRQDOH��GH�O¶HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�UHFKHUFKH�!�
ZZZ�HGXFDWLRQ�JRXY�IU� ��������

�

'HV� SURMHWV� GH� FODVVH� RX� G¶pFROH� LQGXLVDQW� GHV� UHODWLRQV� DYHF� G¶DXWUHV� HQIDQWV� IDYRULVHQW� GHV� H[SpULHQFHV� GH�
FRPPXQLFDWLRQ�j�GLVWDQFH��/¶HQVHLJQDQW�pYRTXH�DYHF�OHV�HQIDQWV�O¶LGpH�G¶XQ�PRQGH�HQ�UpVHDX�TXL�SHXW�SHUPHWWUH�
GH�SDUOHU�j�G¶DXWUHV�SHUVRQQHV�SDUIRLV�WUqV�pORLJQpHV��
�
�������&H�TXL�HVW�DWWHQGX�GHV�HQIDQWV�HQ�ILQ�G¶pFROH�PDWHUQHOOH��
�� 5HFRQQDvWUH� OHV� SULQFLSDOHV� pWDSHV� GX� GpYHORSSHPHQW� G
XQ� DQLPDO� RX� G
XQ� YpJpWDO�� GDQV� XQH� VLWXDWLRQ�
G¶REVHUYDWLRQ�GX�UpHO�RX�VXU�XQH�LPDJH��
��&RQQDvWUH�OHV�EHVRLQV�HVVHQWLHOV�GH�TXHOTXHV�DQLPDX[�HW�YpJpWDX[��
��6LWXHU�HW�QRPPHU�OHV�GLIIpUHQWHV�SDUWLHV�GX�FRUSV�KXPDLQ��VXU�VRL�RX�VXU�XQH�UHSUpVHQWDWLRQ��
��&RQQDvWUH�HW�PHWWUH�HQ�°XYUH�TXHOTXHV�UqJOHV�G
K\JLqQH�FRUSRUHOOH�HW�G¶XQH�YLH�VDLQH��
��&KRLVLU��XWLOLVHU�HW�VDYRLU�GpVLJQHU�GHV�RXWLOV�HW�GHV�PDWpULDX[�DGDSWpV�j�XQH�VLWXDWLRQ��j�GHV�DFWLRQV�WHFKQLTXHV�
VSpFLILTXHV��SOLHU��FRXSHU��FROOHU��DVVHPEOHU��DFWLRQQHU������
��5pDOLVHU�GHV�FRQVWUXFWLRQV���FRQVWUXLUH�GHV�PDTXHWWHV�VLPSOHV�HQ�IRQFWLRQ�GH�SODQV�RX�G¶LQVWUXFWLRQV�GH�PRQWDJH���
��8WLOLVHU�GHV�REMHWV�QXPpULTXHV���DSSDUHLO�SKRWR��WDEOHWWH��RUGLQDWHXU��
��3UHQGUH�HQ�FRPSWH�OHV�ULVTXHV�GH�O
HQYLURQQHPHQW�IDPLOLHU�SURFKH��REMHWV�HW�FRPSRUWHPHQWV�GDQJHUHX[��SURGXLWV�
WR[LTXHV���


